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THE WEEK. 


Confidence that the nation will ‘‘ continue in a period of un- 
bounded prosperity ” is strengthened by President Roosevelt’s 
wise recommendations. There is none of the uncertainty in 
business circles that frequently accompanies the opening of a 
session of Congress, as there is no prospect of deleterious 
legislation, but much hope that a new currency law will assure 
immunity from money market disturbances heretofore of such 
frequent occurence and so menacing to legitimate trade. Indus- 
trial and commerical interests will be greatly benefited if Con- 
gress heeds the President’s terse warning, that ‘‘insistence upon 
the impossible means delay in achieving the possible.” 

Aside from the interruption to retail trade in winter goods at 

many points by unseasonable weather, business activity con- 
tinues in excess of previous years, and it is probable that all the 
postponed trade will be made up now that low temperature has 
become general. While the warmest November on record at 
the East affected sales of clothing, it helped to restore the fuel 
equilibrium. Notwithstanding a much smaller volume of 
speculation, bank exchanges at this city for the week were 2.2 
per cent. larger than in the same week last year, evidencing a 
large gain in payments on regular business, and compared with 
1899 the increase was 34.1 per cent., while at other leading 
cities there were gains of .7 and 18.1 per cent., respectively. 
, Traffic congestion testifies to the amount of freight offered to 
the railways, and the remarkable gain in transportation is 
shown by November earnings 7.3 per cent. larger than last 
year and 17.2 per cent. in excess of 1900. Manufacturing 
plants are well engaged, and an evidence of the successful 
season is found in much larger Fall River dividends. 

The course of commodity prices is faithfully shown by Dun’s 
index number which was $100.449 on December 1, against 
$99.579 on November 1, and $101.378 on December 1, 1901. 
Higher prices for dairy and garden products account for the 
rise during November, but it is particularly gratifying to the 
consumer that thé present level is nearly 1 per cent. lower than 
at the corresponding date last year. This change is also in 
foodstuffs, where the cost of living was abnormally expanded 
by short crops in 1901. Securities were adversely affected by 





high rates for money, the banks losing to the Sub-Treasury, 
while gold was sent to South America. Foreign commerce at 
this port steadily gains, exports exceeding last year’s by 
$1,206,755, while imports were $533,601 larger than in the 
same week of Igol. 

Cotton mills have light stocks, and the demand, although 
quiet, is sufficient to prevent accumulation of goods in first 
hands. Consequently there is no effort to force sales in any 
staple lines. A small decline occurred in the print cloth yarn 
division of wide goods, while on the other hand colored cottons 
are slightly firmer. Export trade in heavy brown cottons is 
unsatisfactory. Reorder demands for light weight woolens 
are limited, and there is much conservatism in placing spring 
business because of the slowness with which seasonable goods 
are moving. Owing to heavy initial orders, however, mills 
are busy. A further advance in raw wool gives a better value 
to the finished product, but selling prices are without alteration. 
New orders for spring shoes are still coming forward, although 
the bulk of the season’s contracts have been closed at New 
England shops, and some plants are assured of fu!? occupation 
until April. 

Irregularity is reported in the iron and steel market, most 
departments having much business, while a few are seeking 
new orders and seem disposed to make slight concessions. 
Stability is naturally most conspicuous in those divisions where 
it has been possible to prevent inflation, while in cases of ex- 
treme pressure and high premiums for early delivery, the im- 
ports that have been attracted hither have a demoralizing in- 
fluence. In view of the scarcity of coke, it is not easy for 
domestic producers to meet this foreign competition, and when 
any material reduction is made it may be found that foreign 
concerns will also cut prices. Thus far, however, only aslight 
tendency is noted in the direction of cheaper iron, and in such 
products as steel rails and structural material the consumer 
cannot hope for early concessions. As it is well known that 
much business is held back by high prices, there is no prospect 
of dulness in the near future. Any decided reduction of quo- 
tations would bring out these postponed orders. Consequently 
the only disturbing feature in this industry continues to be the 
inadequate supply of fuel, and even the most sanguine do not 
anticipate a return of normal conditions before spring. 

Farm products are remarkably well sustained considering 
the liberal quantities moving to market. Wheat declined 
slightly, but recovered as weather at the West threatened to 
interrupt the movement. Receipts for the week were 9,964,659 
bushels, compared with 8,004,868 bushels last year, while 
exports from all ports of the United States, flour included, 
were 5,340,739 bushels, against 4,815,752 bushels a year ago, 
The chief foreign news was an increased estimate of the Russian 
yield, and further inquiries from Australia and South Africa. 
Corn is held fairly steady by the poor grading of receipts, 
which aggregated 3,831,040 bushels for the week, compared 
with 2,894,145 last year. A decline of over Io per cent. in 
price from the level of a year ago is encouraging to foreign 
buyers, and Atlantic exports for the week were 1,046,167 
bushels, against 278,215 bushels in the corresponding week of 
1901. Cotton was depressed by the official estimate which 
placed the yield at 10,417,000 bales; not because that amount 
was considered large, but after making allowance for the 
customary understatement by the Department, it seemed to 
endorse other estimates of over eleven million bales. 

Statistics of failures during November disclose no weakness 
in the industrial structure. On the contrary, there is every 
evidence of strength. Several factors militated against suc- 
cess in the business world, and an unusually heavy com- 
mercial mortality would have occasioned no surprise. At the 
opening of the month manufacturing plants had just passed 
through a fuel famine which rendered operation abnormally 
expensive, trade had been weakened by the diminished con- 
sumption of a vast army of wage earners voluntarily idle, while 
the financial community experienced the trying ordeal of a 
severe decline in prices of securities. Nevertheless, total com- 
mercial insolvencies involved only $9,276,716, compared with 
$10,851,534 in October, and $9,070,446 in November, 1901. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 





Boston.—The month opens with more satisfactory con- 
ditions reported in retail circles. The volume of.business has 
enlarged with better weather, and sales of dry goods, clothing, 
footwear, millinery, etc., have been satisfactory. Holiday 
trade is active in staple and fancy goods. In _ wholesale 
branches business has quieted down to some extent, as usual 
in the closing month of the year. Still, there is a fair move- 
ment of merchandise by dry goods jobbers and some improve- 
ment to note in wholesale clothing trade. Shoe manufacturers 
have booked more orders for spring delivery and the volume 
now in hand is sufficient to ensure a full run of machinery well 
into the new year. Samples for next fall are being completed 
and some salesmen have started on the road. Prices are firm 
and shipments fair, amounting to 85,313 cases, compared with 
87,778 cases in the previous week and 97,187 cases in the week 
last year. There isa good, steady demand for all grades of 
sole and upper leather, and prices are firm, with some ad- 
vances on finished grain. Hides quiet, with prices unchanged. 
In wool business has fallen off and sales are smaller than last 
month, due in good measure to the firmness of holders, who 
have quite generally advanced selling limits to a point buyers 
are resisting. All foreign markets are strong, and with stocks 
here comparatively light, the prospects are for firm and higher 
prices in the near future. Shipments for the week are smaller, 
aggregating 4,826,864 pounds, compared with 6,130,256 
pounds in week last year. Woolen mills are busy on orders, 
but new business is slow and there is nothing said as to the new 
heavy weight season. Cotton mills keep fairly busy. There 
is a slackening of demand for lumber and building materials, 
but prices are quite firm. The money market keeps firm and 
quiet at 5% to 6 per cent. on time and call. ; 


Providence.—The market for manufactured cotton is 
quiet yet prices are firm, and there is an outlet for the produc- 
tion of all local mills, which are generally running to full 
capacity. Cardboard manufacturers continue busy, the de- 
mands for both straw and bristol board being excellent at 
slightly increased prices. Activity prevails among electrical 
wire makers. 


Albany.—Owing to nearness of close of navigation some 


activity is noted in wholesale lumber, but sales have been dis-° 


appointing in the past sixty days. These conditions are thought 
due in part to the high price prevailing, which apparently shows 
no indication of reduction, notwithstanding smallness of sales. 
Manufacturers of stoves also.report unusual dulness for past 
sixty days. 

‘Troy.— General trade conditions are favorable. Wholesale 
grocers report a considerabe increase in sales and fair collec- 
tions. Manufacturers of shirts, collars and cuffs report an un- 
usually good business for this period, and most factories are 
running at full capacity. 

Gloversville.—Prices of practically all kinds of glove 
leather are still high and firm. This fact, and the feeling that 
prices for labor wiil be higher, has caused some shrewd glove 
jobbers to place orders for next year quite freely. Slight ad- 
vances on prices of certain gloves have already been made for 
the coming season. Outside jobbers are just commencing to 
make their annual visit to this market, and a good trade is ex- 
pected. November collections have been fairly satisfactory, 
and losses from bad accounts thus far are small. 


Buffalo.—There has been very little change in conditions 
in the lumber trade for the past two weeks. Prices in white pine 
are stiff, and there is a tendency to advance on box grades. 
As a whole, the market is active and lumber in good demand. 
Local stocks are about normal in volume. Hardware and build- 
ing material of all kinds are in good demand, and prices are 
firm. In pig iron the furnaces are all busy and the product 
is practically sold up to July next. Principal receipts for the 
week up to November 29th were 480,668 barrels flour, 3,092,989 
bushels wheat, 458,600 bushels corn, 688,134 bushels oats, 
846,501 bushels flax seed and 3,010,000 feet lumber. Ship- 
ments for the week were 2,227,600 bushels wheat, 579,000 
bushels oats and 76,872 tors coal. 


Philadel!lphia.—The market in iron and steel is active 
and conditions are regarded by the t:ade as favorable for a con- 
tinuance of the present situation well into next year. Orders 
for about 50,000 tons of rails are reported to have been placed 
in the local market the past week, and mills now have all the 
orders they can turn out until well into 1903, and it is estimated 
the production will be next year considerably in excess of the 
current year. The demand for steel billets has increased, and 
prices are firm. There is still considerable difficulty reported 
in securing fuel, chiefly coke. Machineshops are busy and 
large consumes of material are working full time, 


The wool market has been very strong during the past week 
and in selling favor. The demand is good and has comprehended 
all grades from low to fine. Territories have received a good deal 
of attention, but not so much as quarter, three-eighths and — 
medium fleeces, in which the transactions have been unusually 
heavy, prices ranging from 21 to 23 cents, with exceptionally 
choice lots at 24 cents. Bulk of the sales have been at 22 and 
23 cents. The manufacturers of textiles, generally, are well em- 
ployed and collections are fair. Some improvement is noted 
in the volume of sales in the leather line, especially heavy 
leathers. Green hides are scarce and prices remain high. 
Shoe manufacturers report business somewhat backward, but 
the outlook for spring trade is good. Shoe jobbers are doing 
an average business only, country orders being small. Car- 
riage builders report a falling off in new work, but busy on 
repairs. The fur trade has increased in volume. Wholesale 
dealers in paper report sales ahead of last year, and manu- 
facturers are crowded with orders. Manufacturing and whole- 
sale jewelers report a good holiday trade. There is a notice- 
able decrease in volume of- business being done by the whole- 
sale drug houses; the retail trade in that line buying moder- 
ately. Manufacturers of furniture are quite active. Spirits 
are in fair demand, and moderate salesreported. Old whiskies 
continue scarce and prices well maintained. Wines are selling 
a little more freely. Good grades of domestic tobacco are in 
fair request and selling moderately, but principally in small 
quantities. The Sumatra market is in good condition, and while 
offerings are not very large they appear to be equal to present 
demands. Havana is selling in small lots for immediate use. 
Large cigar manufacturers continue busy. Conditions in the 
wholesale grocery line remain much the same as the past week. 
There is a good demand for canned goods and the short pack 
on some lines has greatly stimulated the prices over last year’s 
quotations. The local coffee market is moderately active. 
Teas are in fair jobbing request, and spot goods are sold at an 
advance of ten cents. Sugars, syrups and molasses are in fair 
demand, with prices much the same as heretofore. Collections 
are about up to the average. The money market is firm, with 
rates ruling at 6 per cent., and financial institutions well 
loaned up. 


Pittsburg.—The iron and steel market has been gener- 
ally quiet during the past week. The prices on pig iron have 
been somewhat reduced, but not enough to relieve the inde- 
pendent producers of finished iron and steel, who are com- 
pelled to buy partly finished material as a basis for their 
operations. With the exception of Monday the supply of 
coke delivered was small and many furnaces had been com- 
pelled to shut down on that account. Bessemer pig iron has 
been selling in small lots at from $23 to $23.50 per ton. Next 
year’s delivery is held at $21 at the furnace, but heavy buyers 
are demanding a lower price. Domestic foundry iron con- 
tinues scarce, but the supply of forge iron equals demand. 
Some small lots have been sold at $21 a ton, but most buyers 
are waiting for future developments. Buyers appear unwilling 
to meet producers’ prices on rod and pipe, and muck bar has 
been sold as low as $33. The contract for 50,000 tons of rails 
said to have been offered to local producers has not yet been 
closed. The increase of 10 per cent. in freight rates on iron and 
steel products, which will go into effect on January Ist, has 
caused consignees to make every effort to get shipments before 
that date, but owing to hampered railroad facilities very little 
has been done to that end. 

Prices of hardware are firm and the demand is steady, 
especially for building material. Adjustment of differences 
between the associated manufacturers and the Jobbers’ Asso- 
ciation has placed the window glass situation in a better shape, 
and it is the impression that the prices will soon be subject to a 
slight advance. The 450,000 boxes to be taken by the jobbers 
each month is now being proportioned among the different 
members of the association. The prices of flint and bottle 
hold firm and the demand is good. General trade conditions 
are fair and local houses report fall and winter demands up to. 
expectations. Money is scarce at 6 per cent. and banks are 
loaning little except to regular customers. 


Scranton.—wWith the active resumption of work in the 
collieries there has been a rapid betterment of local conditions. 
There is now no limit to the output of the mines, except 
the willingness of the employees to labor. The quantity of 
coal mined is daily increasing, one company having broken its 
record in that respect during the past week. This promises 
large distribution of wages, not only for the collieries, but for 
the carrying companies as well. Stocks of merchandise in 
the smaller towns of the Wyoming and Lackawanna regions, 
which were depleted, are being restored. 

Baltimore.—The approach of the holidays stimulates 
wholesale business in groceries, toys and fancy goods, while 
other jobbing lines are, as a rule, quiet. Clothing manufacturers 
are quite busy, early orders for spring being of good volume. 
Fall collections are better than the average and the prospect for 
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the coming season bright. In dry goods at wholesale business 
is picking up, collections are exceptionally good, and the pro- 
portion of the merchants who are discounting their purchases 
is gratifyingly large. The movement of boots and shoes is only 
fairly active, but prices are firmer,and the market is more set- 
tled. Straw hat factories are moderately busy, and are booking 
‘substantial orders for spring delivery. There is a large trade in 
notions, and makers of men’s neckware are unusually busy. 
Jobbers report a slightly improved demand for leaf tobacco, 
Sumatra being especially active. Manufactured tobacco con- 
tinues quiet, in spite of the anticipations of early advances in 
several lines. Furniture factories are working to their full 
capacity, the volume of business being ahead of last year and 
prospects unusually good. Local business in harness is only 
moderate, though fair out-of-town orders are received. The 
movement of groceries is large, but shipments of grain are 
comparatively light and the market dull. Sugar has advanced 
sharply, and a further rise is expected by January 1st. Canned 
goods are exceptionally scarce and high. 


Mem phis.—jJobbers report business good, the movement 
of groceries and holiday goods being heavy. Weather condi- 
tion have favored retailers, and an increase over the previous 
week’s sales is reported. Receipts of cotton have fallen off 
some. The market has been steady, with fairdemands. Money 
is easy. 

Atlanta.—Trade conditions have improved in nearly all 
lines over a week ago, seasonable weather having a stimula- 
ting effect. Jobbers of clothing and dry goods report a satis- 
factory business. There is a good call for shoes and leather 
goods. Demand for !umber is not as great as a month ago. 


New Orleans.—Grocers and dealers in provisions 
report an activetrade. In dry goods, notions and other lines 
the movement of merchandise has been fair. Retail trade 
has been good. Collections are fully up to expectations. 
The market for spot cotton during the week has been quiet 
and prices have not been changed by the government crop 
report. The future market was influenced to some extent. 
There was a small decline, but this has about been recovered. 
The disposition of factors is to hold onto their cotton for 
better prices. There has been very little demand. Medium 
and low grades are moving at fuil prices. Plantation sugar is 
in good demand. 


Cleveland.— General trade conditions continue good. 
Jobbers of holiday goods have had a very satisfactory business 
and more seasonable weather has been followed by a greater 
activity in most retail lines. A better class of goods is being 
sold than in previous years, and the prevailing high prices do 
not seem to be any obstacle to the purchasing power of buyers. 
There is more demand for woolens, warm wraps and heavy 
clothing and-shoes. The greatest activity continues in 
wholesale groceries, hardware and iron and steel. Money con- 
tinues close and interest remains firm at 6 per cent. Collections 
are fair to good. Receipts of iron ore were 80,505 tons, against 
173,331 tons last week. Lumber 680 cats against 1,067 
last week, and shipment of bituminous coal was 23,363 tons, as 
compared with 26,647 for the week previous. 

Cincinmati.—Trade has been good in clothing, manu- 
facturers closing a good season which shows a substantial 
advance over last year. Dry goods are also selling well and 
more seasonab!le weather has benefited retail trade, especially 
in furnishing goods and winter wear. There is an active 
movement in groceries, canned goods being in demand at 
advanced prices. Hardware and building trades also report 
good business, hardware especially showing substantial im- 
provement over previous years. Business continues good in 
machinery lines, although not so active as heretofore. Money 
isin ample supply, with ordinary season’s discounting at normal 
rates. 


Chicago.—Transportation facilities are gradually showing 
less congestion and the freight movement is better. Supply of 
coke for local consumption shows moderate increase, and the 
forwarding of general merchandise and heavy materials is less 
impeded, so that fewer complaints are heard as to delayed 
deliveries. Steel mills and lumber yards are well supplied 
for winter’s operations, and the grain elevators are gradually 
filling up to limit of capacity. Manufacturers and all leading 
industries are rushed with the work on hand. 

Receipts of produce are gaining and prices for foodstuffs 
declined. Demand for wheat and corn, especially for foreign 
account, is under expectations and the short interest in futures 
widened. Provisions are in better supply, the November state- 
ment of available hog products showing moderate gain in pork 
and lard. Prices are slightly above last week’s. Live stock 
receipts, 415,863 head, are 6 per cent. over year ago. Early 
in the week receipts of cattle and sheep were abnormally heavy 
but a quick disposition was caused by liberal buying of the 
packers. The export business was somewhat narrow. Domes- 
tic consumption is the best feature of the situation and a fall in 


price of meats is at present unexpected. Market for hides 
remains in favor of buyers, but sales are comparatively unim- 
portant. Wool dealings are fair in volume, mostly for eastern 
mills, and prices are firmly maintained and profitable to sellers. 

Retail trade was hindered owing to overmuch moisture and 
lack of seasonable cold. — In leading lines, however, the volume 
of sales was good, considering the recent unusual activity pre- 
ceding the holidays. Many visitors are in from the country, 
and are liberal shoppers. In household decorations, art wares, 
jewelry and music there were healthy dealings. In Christmas 
goods the buying already augurs well for the next few weeks. 
Mail order houses are rushed with business and some deliveries 
are unavoidably slow, owing to difficulty in getting supplies 
from producers, In the jobbing district current business is 
mostly in reassortments. The banks are fairly well supplied 
with cash and the demand for accommodation is fair. Sales 
of local securities are 18 per cent. under last year’s. Ten active 
stocks average decline this week of $1.30 per share, loss 
attributable mostly to a traction issue affected by proposed 
adverse legislation. New buildings, $466,600, are 52 per cent. 
under a year ago. Real estate sales, $2,004,165, increased 2 
per cent. 


Minneapolis.—The mills produced for the week 379,755 
barrels of flour, against 353,120 in 1901 and 212,165 in Igoo, 
according to figures compiled by the Vorthwestern Miller. 
Prices of flour remain unchanged, but trade is extremely dull 
and the mills made very much more than they sold There is 
practically no foreign demand, and the domestic trade is very 
light. The mills ground about 1,650,000 bushels of wheat for 
the week, and the receipts, less shipments, were 3,352,000 
bushels, against 2,205,000 in 1901. Public stocks increased 
1,396,000 bushels and now stand at 7,665,000 as compared 
with 13,206,000 in Igo! and 14,796,000 in Ig00. Car shortage 
is still severely felt by grain shippers. Dry goodsand groceries 
are in active demand, sales running in larger volume than a 
year ago. The lumber situation is unchanged, and favorable 
weather has made a heavy late fall trade. An upward trend 
of prices in white pine is noticed, and with the low condition of 
stocks in all markets an increasing firmness is expected. Yel- 
low pine prices have advanced on all grades. In hardwoods 
prices are slowly advancing. Shingles of all grades are firm. 
Lumber shipments for the week have been 6,128,000 feet. 
Receipts, 3,392,000 feet. 


St. Paul.—Advent of colder weather has stimulated move- 
ment of seasonable goods, but collections are still below normal 
for the season, and have shown but little improvement over last 
week. In wholesale dry goods reorder trade is moderate, but 
advance sales for springare satisfactorily large. Millineryis quiet, 
season being practically over. Clothing is more active than for 
the weeks preceding, and a good volume of business is re- 
ported in men’s furnishings and notions. Trade in footwear 
and harness is good. Hat, cap and fur business is satisfactorily 
active and factories are busy. Wholesale drugs are in steady 
demand, and though slightly affected by unsettled weather 
during early part of the week, a good volume of trade is re- 
ported. Paints and oils are quiet, but hardware is active. 
Groceries continue to move freely at firm prices. 


St. Louis.—The near approach of the holidays is bringing 
in an increased number of renewal and special orders for Christ- 
mas goods. Collections are fairly free, and in some instances old 
outstand ng accounts are being cleared up. Locally, the condi- 
tons of the weather have been variable and disagreeable, and have 
interfered with holiday shopping. Movement of grain for the 
week has been normal and without important feature. Flour 
is still on a consumptive domestic basis, but the cables of the 
week indicate that both the Continent and the United Kingdom 
will be buyers with very slight concessions from the present 
market. There seems now to be no danger on account of the 
shortage of the coal supply, and manufacturers are going ahead 
with confidence as to the future. In almost all of the lead- 
ing establishments orders have been placed for sixty days or 
more ahead, and new orders are accepted subject to delay. 
The run of live stock has been fair only. Wool active. 
Potatoes in limited receipt and not up to the anticipated qual- 
ity. Other country produce in fair receipt. Local securities 
dull except for special features. Speculation comparatively 
light and awaiting developments. Money in good legitimate 
demand and rates firm at 6 per cent. 

St. Joseph.—Colder weather creates a brisk demand for 
winter goods, and the volume of holiday trade exceeds last 
year’s greatly. Collections are fair. 

Kansas City.—The cold weather of the past week has 
given quite an impetus to retail trade of all kinds in addition 
to the general holiday trade, which promises to be unusually 
heavy. While wholesale trade continues good, the cold weather 
has brought an active demand for underwear, gloves, and 
boots and shoes. Christmas confections and fancy groceries 
are quite active. Collections are more free than usual at this 
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time of year. The cattle market fluctuated during the week 
10 to 35 cents per cwt., but closed same as last week. Receipts, 
46,442; last week, 54,746. Hog receipts 7,500 short of last 
week ; bulk of sales, 4 10 to $6.20; last year, $6.00 to $6.15. 


Denver.— Conditions remain about the same, jobbers in 
most lines reporting business satisfactory. Retail trade in the 
city continues somewhat dull. 

Salt Lake.— Wholesale trade is, on the whole, quite satis- 
factory, with some activity in the way of rush orders for holiday 
goods and supplies. Groceries, drugs and sundries are moving 
freely, with a very fair business in hardware, clothing, dry 
goods, shoes and notions. City retail trade is satisfactory, 
but reported rather quiet in country districts. Collections are 
still slow, but money is plenty, with rates firm and a fair 
demand. 

Portiand, Ore.—Shipments from this port in November 
included 65,075 barrels of flour, valued at $208,698; 834,997 
bushels of wheat, valued at $582,970, and 132,207 bushels of 
barley, valued at $69,915. This month’s exports will be 
more than double the November figure. A notable feature is 
the increase of trade with South Africa. Of the estimated 
Oregon hop crop of 85,000 bales, 46,000 have gone forward to 
market, 23,000 are stored in warehouses, and producers hold 
the remainder. The live stock movement is brisk and the 
prices satisfactory. The lumber trade is very strong and 
merchandise trade has already assumed holiday activity. All 
business conditions are good and the outlook promising. 

‘Tacoma.—Water shipments from this port during Novem- 
ber amounted in round numbers to two million dollars, with 
imports a million and a quarter. 





Conditions in Canada. 


Montreal.—Owing to the approach of the holiday season 
and to the fact that many houses are stocktaking, wholesale 
trade has assumed a quiet phase, but the trade situation is one 
of general healthfulness. The last steamship for sea left port on 
Monday. Considerable proportion of dry goods, clothing, and 
fur paper falls due on the 4th. 


Quebec.—With navigation closed general trade has been 
quiet. Bad roads in rural parts has told against sales and 
collections. 

Hamilton.— Trade conditions continue favorable, stimu. 
lated somewhat by more seasonable weather. The boot and 
shoe trade, especially, has benefitted by the change, and there 
has been a better demand for winter requirements. Prices for 
grain and produce are firmer. Holiday trade promises well. 

Toronto.—The chief activity is in holiday goods. Un- 
favorable weather has checked the demand for heavy fabrics. 
In groceries, teas, coffees and dried fruits there is a good 
demand, and hardware is fairly active for the season. 

Winnipeg.—tTrade in all lines is good and payments are 
improving. 
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BANK EXCHANGES. 


Bank exchanges still show heavy payments through the banks. Total 
exchanges this week at all leading cities in the United States are $2,346,- 
909,506, a gain of 1.7 per cent. over last year and 28.7 percent. over 


1899. Exchanges are larger than last year at nearly every city report- 
ing, though Chicago and some of the middle western cities report a loss. 
Comparison is now made with an exceptionally active period last year, 
and some losses are not unnatural, but with total exchanges as large as 
appears in this week’s statement, settlements through the banks are 
heavy and show great activity in most lines of trade. Figures for the 
week, and average daily bank exchanges for the year to date, compared 
with preceding years, are given below: 


























Week, Week, Per Week, Per 
Dec. 4, 1902 Dec. 5,1901. Cent. Dec. 7,.’99. Cent. 
Boston ....... $142,639,488  $%142,197,156 + .3 148,800,192 -- 4.1 
Philadeiphia.. 129,053,958 123,474,654 -++- 4.4 101,283,807 -{-27.4 
Baltimore .. -. 27,297,639 24,866,147 9.8 23,782,275 +148 
Pittsburg .... 42,066,079 40,430,271 4.0 36,180,078 +163 
Cincinnati . .. 22,647,350 20,265,800 11.7 17,893,400 +266 
Cleveland .... 16,152 730 15,479,798 43 10,943,170 + 47.6 
Chicago...... 185,401,657 192,765,926 — 3.8 157,547,889 +17.7 
Minneapolis. . 21.276,605 22,583,244 — 5.8 17,186,357 +23.8 
St. Louis..... 50,726,901 98,447,371 —13.2 35,671,203 +42.2 
Kansas City -. 21,123,364 21,905,765 — 3.6 15,275,074 +38.3 
Louisville... . 11,087,343 9,969,378 +11.2 10,211,450 + 86 
New Orleans. 19,462,256 19,488,399 — .1l 14,732,379 +-32.1 
San Francisco 35,853,382 28,129,139 +27.5 24,235,591 -+47.9 
PE $724,788,752 $720,003,048 + .7 $613,742,865 +181 
New York... 1,622,120,754 1,587,972,091 ++ 2.2 1,209,736,802 +-34.1 
Total all... #2,346,909,506 $#2,307,975,139 + 1.7 $1,823,579,667 -+-28.7 
Average daily : 
Dec. to date.. $376,251,000 $388.208,000 — 3.1 $303,930.000 -+-23.8 
November... 405,026,000 379,756,000 6.7 305,018,000 -+432.7 
October ...... 390,139,000 324,916,000 20.1 297,627,000 +31.1 
3d Quarter... 352,349,000 309,048,000 +140 260,373,000 +353 
360,663,000 430,012,000 —16.1 294,825,000 22.3 
351,850,000 368,137,000 — 4.4 j 


NOVEMBER FAILURES. 


Smaller Liabilities than in Preceding Months— 
Little Change from Last Year’s Defaults. 


Commercial failures in the United States during the month 
of November were 1,000 in number and $9,276,716 in amount 
of defaulted liabilities, compared with 974 failures a year ago 
for $9,070,446. There were 213 manufacturing failures for: 
$3,391,060, against 216 last year involving $3,507,695; 746 in 
trading lines for $5,029,843, compared with 707 in 1go1 for 
$4,836,275; and in other commercial lines, not properly in- 
cluded in either of the two chief classes, there were 41 defaults 
with liabilities of $855,813, compared with 51 a year ago for 
$726,476. Banking and other strictly financial insolvencies 
were only four in number and $157,369 in amount, while in 
November, 1901, there were two failures for $450,000. 

There is much encouragement in last month’s record of in- 
solvencies. Not only is the aggregate of defaulted liabilities 
considerably smaller than in the two months immediately pre- 
ceding, but there is scarcely any increase over the correspond- 
ing month of 1901, while a large decrease is seen in comparison 
with November, 1900. The good showing is the more note- 
worthy in view of the long strain that preceded in manufac- 
turing lines on account of the scarcity of fuel. It might also 
have been expected that numerous small storekeepers would 
have succumbed, especially in the region where a large force 
of wage earners ceased for months to purchase supplies. The 
commercial mortality shows no increase in the anthracite 
mining section, however, and with the resumption of work 
there is exceptional prosperity. Neither did the approaching 
session of Congress cause any uneasiness, while the readjust- 
ment of prices in Wall Street produced no insolvencies of note, 
although it was much the most severe and continuous decline 
of the year. That all these temporarily disturbing factors 
should have produced so few bankruptcies of importance is 
worthy of consideration by those who have shown an inclina- 
tion toward pessimism. 

In the following table liabilities of strictly commercial failures 
are given by months for the past six years; manufacturing and 
trading losses being given separately : 

ALL COMMERCIAL. 








1902. 1901. 1900. 1899. 1898. 1897. 
Jan .$14,312,501 $11,220,811 $10,304,464 $7,721,897 $10,451,513 $18,359,585 


Feb. 11,302,029 11,287,211 9,931,048 9,012,607 9,500,641 13,672,512 
Mch. 8,117,228 9,195,4 12,787,061 10,417,527 12,994,411 15,975,814 
Apl. 7,359,341 5,571,: 9,761,869 5,790, 9,367,802 17,613,477 
May 9,109,840 7,990,423 23,771,151 3,820,686 11,130,079 11,319,389 
June 10,173,917 10,539,559 8,191,859 5,300,120 14,000,193 14,752,010 
July 6,932,851 7,035,933 9,771,775 4,872,197 10,101,455 7,117,727 
Aug. 8,068,525 ,458,866 7,323,903 5,789, .078,655 8,174,428 
Sept 10,031,258 8,261,373 10,024,318 6,979,684 8,924,668 10,309,033 
Oct. 10,851,534 10,680,627 9,072,791 5,665,745 14,126,754 9,577,751 
Nov. 9,276,716 9,070,446 12,300,316 8,046,848 8,110,475 11,610,195 
ee.” dae 12,780,441 15,255,118 17,463,391 15,876,253 15,850,150 
MANUFACTURING. 

1902. 1901. 1900. 1899. 1898. 1897. 
Jan. $6,308,948 $4,700,984 $3,194,233 $2,209,568 $3,054,055 $8,572,946 
Feb. 4,915,015 4,398,741 4,257,638 4,325, 3,639,339 7,107,041 
Mech. 3,551,941 3,404,497 5,950,682 4,206,948 6,952,762 6,732,157 
Apl. 2,908,817 1,997,694 4,514,003 2,775,659 5,034,708 12,437,979 
May 3,993,934 2,393,726 ,412,320 1,322,466 5,287,701 4,599, 
June 3,261,365 4,795,406 3,276,589 1.883,165 6,799,579 6,365,010 
July 2,568,855 3,240,128 5,177,682 1,903,644 4,303,665 2,547,540 
Aug. 2,762,180 4,611,870 2,945,607 1,850,579 1,881,233 3,583,367 
Sept. 3,493,763 3,215,391 4,494,101 1,653,754 3,923,199 3,315,917 
Oct. 5,370,187 ,o37, ,195,362 2,297,505 7,146,710 2,878,842 
Nov. 3,391,060 3,507,695 3,883,165 2,986,626 3,223,613 4,331,380 
Ee 4,157,570 7,400,760 3,376,702 6.297,797 5,393,064 

TRADING 

1902. 1901. 1900. 1899. 1898. 1897 
Jan. $7,116,972 $5,311,804 $6,079,045 $5,270,292 %7,022,014 $9,386,957 
Peb. 4,737,491 4,444,873 4,810,258 4,349, 5,148,032 6,133,258 
Mch. 3,662,864 4,796,229 5,429, 5,417,996 5,300,769  8,526.389 
Apl. 3,947,455 3,168,823 2,441,451 2,495,899 3,987,467 4,658,564 
May 3,952.540 3,500,966 5,619,082 2,413,235 5,087,995 4,839,010 
June 5,728,300 3,641,512 3,640,461 3,064,612 6,410,349 7,733,065 
July 2,806,868 3,353,914 3,324,366 2,254,622 3,371,414 4,140,366 
Aug. 3,333,158 4,174,102 3,585,667 2,873,741 3,819,156 4,176,868 
Sept. 5.441,272 3,928,288 4,635,107 3,513,851 4,404,852 4,514,894 
Oct. 4,649,552 4,311,788 5,351,185 2,167,434 5,097, 4,944,357 
Nov. 5,029,843 4,836,275 7,506,358 3,846,108 3,977,051 5,452,596 
RES 092, 6,993,265 11,257,651 .291,420 9,993,584 


Exactly half of the preceding ten months of the year 190 


recorded larger insolvencies than November, so that it is a 
fairly average month, although the excess of liabilities over the 
smallest month was much less than the decrease compared with 
the worst monthly exhibit of the year. : 
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FAILURES BY BRANCHES OF BUSINESS—NOVEMBER. 
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NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. ™ wnW-- -a 
190:2.' 1901.) 1900.) 1899. | 1898. 1902, 1901. 1900. , 1899. 1898. 1902, 
Iron, Foundries and Nails ........... 5 1 3 es 5 $209,972 $3,500 —  ) $215,635 || $41,994 
Machinery and Tools ................ 14 11 13 15 9 148,481 162,819 193,821 $77,008 88, 10,605 
Woolens, Carpets and Knit Goods... .. 1 1 l 3 3 89,600 2,000 500,000 83,000 35,500 89,600 
Cottons, Lace and Hosiery........... 1 l a - 1 175,000 FC ae aa } 75,000 
Lumber, Carpenters and Coopers. .. -. 26 25 26 30 18 246,641 556,160 612,866 388,886 254,449 13,332 
Clothing and Millinery .............. 45 37 34 27 18 554,402 568,557 304,084 904,314 268,216 12,097 
Hats, Gloves and Furs............... 6 5 2 5 5 81,091 39,072 27,652 24,028 68,177 13.348 
Chemicals, Drugsand Paints... .... .. 3 a 1 5 2 ae 1,000 34,500 21,500 4,333 
Printing and Engraving............. i) 17 18 11 7 93,224 227,756 102,434 65,363 62,700 10,358 
Milling and Bakers.................. y 23 ll 16 4 30,072 28,407 54,261 59,395 5,050 3,341 
Leather, Shoes and Harness ......... 10 6 10 8 5 _ 256,356 140,400 128,675 36,589 7,230 25,635 
Liquors and Tobacco ................ 4] 9 7 6 2 144,172 75,080 431,766 36,620 86,350 16,019 
Glass, Earthenware and Bricks...... 3 5 5 l l 300,198 33,610 123,866 12,000 12,800 00, 
eS itt erties tea ick ois ane nnn 72 75 62 77 42 948,851 1,657,834 1,383,601 1,264,923 1,996,506 13,178 
Total Manufacturing ............| 213 216 193 | 204 122 $3,391,060 | $3,507,695 | $3,883,165 | $2,986,626 | $3,223,613 $15,920 
TRADERS. 
General Stores..............--.------| 129] 143; 105} 102] 118 $716,376 | $837,124) $649,297 |  $493.528| $790,930 |) $5,553 
Groceries, Meats and Fish ...........) 174| 161/ 159| 163) 177 412,922 620,344 521,008 569,679 502,077 373 
Hotels and Restaurants ..............| 47 34 25 43 30 675,545 538,477 135,259 435,407 141,399 14,375 
Liquors and Tobacco ................ 7 90 82 57 42 | 648,584 401,957 957,150 154,730 153, 709 8,764 
Clothing and Furnishing ............ 64 62 43 51 49 548,501 537,622 279,175 273,973 732,299 8,570 
Dry Goods and Carpets.............. 49 41 30-| 35 31 | 498,821 559,433 | 2,398,375 413,266 323,931 10,180 
Shoes, Rubbers and Trunks.......... 28 26 24 28 24 | 261,422 224,237 ,902 100,244 72,364 9,336 
Furniture and Crockery ............. 18 5 14 16 21 | 71,766 38,903 115,891 169,837 276,685 3,987 
Hardware, Stoves and Tools .........| 28] 26) 19} 28] 22| 382,458 148,947 156,826 243,854 157,616 9,336 
DURES GE FUROR, cc ccccccccccsccccse! 8 25 20 32 33 | 144,506 16,636 86,741 246,494 119,351 3,905 
Jewelry and Clocks....... ; 15 2 l 4 9 | 81,463 40,409 500 13,900 69,673 5,430 
OE EE 5 5 4 5 6 | 10,826 37,609 25,412 85,640 105,178 2,165 
Hats, Furs and Gloves...............| 2 1 4 7] «58 28/000 3'000 21,800 34.946 21.000 || 14,000 
cial ce cdiihiitlss arneied okes 76 76 87 75 65 | 548,663 771,577 | 2,037,022 610,610 510,839 7,219 
Total Trading ...................| 746] 707| 617| 646] 632)|| $5,029,813| $4,836,275 | $7,506,358| $3,846,108] $3,977,051 $6,742 
Brokers and Transporters ........... 41 51 40 36 24 855,813 726,476 910,793 1,214,114 909.811 ,873 
, Agony 
Total Commercial ............... 1,000} 974] 850} 886| 7781! $9,276.716| $9,070 446) $12,300,316 | $8,046,848 | $8,110 475 $9,276 





tools ; and Jewelry includes clocks and watches. 


[Norg.—Iron, Woolens and Cottons include all the branches of those manufactures ; Machinery includes implements and tools ; Lumber includes saw, plan- 
; ters and coopers ; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals include drugs, 

aints and oils; Printing and Books include engraving and maps; Milling includes baking; Leather and Shoes include makers of harness, sad- 
and rubbér goods ; _Liquors include tobacco, wines, brewers and beer ; (zlass includes earthenware, pottery, brick, lime, and cement ; Groceries 
otels include restaurants ; Dry Goods include carpets and curtains; Furniture includes crockery; Hardware includes stoves and 
Brokersinclude all real estate, note, insurance, or produce dealers whose main business is not the handling 
ransporters include all except incorporated railway companies. } 





the preceding eight years; 
failure was $5,611, less than in five of the eight years. 
commercial failures, the average was $7,110, which is larger 
than in half the previous eight years. 


LARGE AND SMALL FAILURES—NOVEMBER. 


Separation of failures for $100,000 or more from the bulk of 
insolvencies is especially interesfing and instructive, as it ap- 
pears that the total losses by-large failures during November 
were less than a million dollars in manufacturing or trading, 
while in all commercial disasters the aggregate of large failures 
was smaller than in the corresponding month of any year s:nce 
these records were first compiled. Owing to the few exception- 
ally heavy defaults, the average liability to each small failure 
was $11,655 in manufacturing, which is larger than in six of 
while the average small trading 


Of all 


MANUFACTURING. 

Total. $100,000 and over. Lessthan $100,000. Av’ge. 

No. Amount No. Amount. o Amount. Small. 

1902.. 213 $3,391,060 6 $978,472 207 $2,412,588 $11,655 
1901... 216 3,507,695 7 1,622,243 209 1,885,452 9,021 
1900. . 193 3,883,165 7 2,110,014 186 = 1,773,151 9,531 
1899... 204 2,986,626 7 1,511,271 197 = 1,475,356 7,489 
1898... 122 3,223,613 dD 1,688,486 117 1,535,127 13,120 
1897.. 209 4,331,380 5 2,380,000 204 1,951,380 9,565 
1896. 232 4,659,615 8 1,383,000 224 3,276,615 14,627 
1895.. 250 4,247,983 9 1,794,156 241 2,453,827 10,181 
1894... 199 2,959,773 8 1,365,000 191 1,594,773 8,349 

TRADING. 
1902.. 746 $5,029,843 3 $860,543 743 $4,169,300 $5,611 
1901.. 707 4,836,275 4 968,381 703 3,867,894 5,502 
1900.. 617 7,506,358 5 3,565,148 61 3,941,210 6,439 
1899... 646 3,846,108 2 335,863 644 3,510,245 5,450 
1898... 778 = 3,977,051 4 539,613 777 3,437,438 4,423 
1897... 810 5,452,596 1 100,000 809 5,352,596 6,616 
1896.. 862 7,480,238 13. 2,631,842 849 4,848,396 5,710 
1895.. 850 6,987,043 7 ~=©1,103,242 843 5,883,801 6,979 
1894... 912 7,135,987 7 1,523,000 905 5,612,987 6,202 
ALL COMMERCIAL. 

1902.. 1,000 #9,276,716 11 $2,239,015 989 $7,037,701 $7,110 
1901.. 974 9,070,446 13 2,982,754 961 6,087,692 6,335 
1900... 850 - 12,300,316 14. ‘6,120,417 837 6,179,899 7,383 
1899... 886 8,046,848 12 2,667,834 874 5,379,014 §,154 
1898... 778 8,110,475 12 2,903.099 766 5,207,376 6,798 
1897.. 1,041 11,610,195 7 4,050,000 1,037 7,560,195 7,290 
1896.. 1,120 12,700,856 22 4,264,842 1,098 8,436,014 7,683 
1895.. 1,122 12,150,329 20 3,704,606 1,102 8,445,723 7,663 
1894.. 1,129 10,215,054 17. = 3,102,000 1,112 7,113,054 6,396 











Analysis of the November bankruptcy returns by occupation 
does not disclose weakness in any part of the mercantile struc- 
ture. In fact it is found that aggregate losses in no single 








groceries, 


ing $32,563. 


November of the past five. 


hotels, 


favorable than a year ago. 


and 92 in November, 1900, for $842,101. 
and amount of money involved this year’s exhibit is much more 
satisfactory than recent preceding years, and there is every 
evidence of sound conditions 
One small banking default occurred for $34,000. 
turing there were 24 failures for $245,512, against 29 last year 
for $295,712; in trading there were 64 failures for $214,172, 
against 91 last year for $357,243; in other commercial lines 
there was one failure for $1,300, against one last year involv- 
Thus in every respect the showing is much more 


- 
division of the twenty-nine reached a million dollars, which can- 
not be said of any other November of the past decade, 
while few other months equal this record. The total liabilities 
in manufacturing lines were slightly smaller than a year ago, 
although in nine of the branches of business there was some 
increase over last year’s figures. 
large, although one collapse of a cotton gin makes a striking 
comparison in the cotton class, owing to the fact that no fail- 
ures occurred in this class in two years, and only one in any 
On the other hand, there appears 
a striking decrease in the miscellaneous class, which covers all] 
manufacturers except the thirteen specified. 
kindred lines there appears a decided improvement over the 
corresponding months in recent preceding years. 
increase appears in the total trading losses, nine occupations 
exhibiting more or less increase over last year’s figures. 
case was the increase extensive, while there was material 
improvement in some of the other comparisons, notably grocers, 
who suffered 50 per cent. heavier losses last year. 
ous trading liabilities were also much larger a year ago, and 
still more so in 1900. Numerically, there was a notable decrease 
in general stores and liquors, while some increase occurred in 
furniture, and jewelry. 
brokers, transporters and others not properly included with 
manufacturers or traders, were less numerous than a year ago, 
but somewhat larger in amount of liabilities. 


FAILURES IN CANADA. 
Insolvencies in the Dominion of Canada during the month 


of November were 89 in number and $460,984 in amount of 
defaulted liabilities, compared with 121 last year for $685,518 


In no case was the excess 


In lumber and 


A moderate 


In no 
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Insolvencies of 


Both as to number 


throughout the Provinces. 
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DUN’S INDEX NUMBER. 





,Cost of Living Lower than a Year Ago—Slight 


Advance During November. 


Dun’s index number of commodity prices proportioned to 
consumption was $100.449 on December 1, compared with 
$99.579 a month previous and $101.378 a year ago. A mod- 
erate rise during the month of November was to be expected. 
Although in this vicinity it was the mildest November on 
record, yet there has been more or less evidence of the 
approach of winter, and a falling temperature means reduced 
production of eggs, milk and other staple articles of large 
consumption. It is extremely gratifying, however, to find 
that the general level of prices is actually lower than on 
December 1, 1901, especially as to breadstuffs. 

In the following table the index number is given for the 
latest date, and earlier dates for comparison : 

Dec. 1, Nov. 1, Dec. 1, Dee. 1, Dec. 1, 











1902. 1902. 1901. - 1900. 1899. 

Breadstuffs .... $17.499 $17.564 $19.528 $13.843 $12.990 
ESSE 9.935 10.020 9.259 8.269 7.984 
Dairy & Garden 14.656 13.408 15.675 13.887 12.782 
Other Food... . 8.913 8.868 9.081 9.544 9.076 
Clothing ...... 15.781 15.785 15.331 15.744 17.314 
es cc ows 17.178 17.383 15.722 15.235 18.053 
Miscellaneous... 16.537 16.551 16.782 15.872 16.232 

SE $100.449 $99.579 $101.378 $92.394 $94.431 


Notwithstanding the fact that anthracite coal mines are now 
working vigorously and the railroads are handling more coal 
than at any recent period, nothing but the tardiness of severe 
cold has kept the price within bounds. It was in this respect 
more than any other that the approach of winter was viewed 
with alarm, and the statistics of cost of living threatened to 
receive such another sensation l impetus as appeared when last 
year’s short corn crop began to be felt. This isthe chief factor 
in the present decline of about 1 per cent. from the level of a 
year ago, when food products were very much higher, for there 
has been a considerable rise in metals (which includes fuel). 
The great scarcity of iron naturally sustains present quotations 
above normal, but there is not the dangerous speculative infla- 
tion which preceded the collapse of 1900. Some of the most 
notable declines compared with the quotations prevailing a 
year ago are 5's cents a bushel for corn, 13 cents a bushel for 


oats, 63, cents a bushel for wheat, 74% cents a barrel for 
potatoes, and about $2 a barrel for apples. As these are all 
articles of heavy consumption, the index number is visibly 
affected, despite the advance of $2 a barrel for mess pork, $1 
a hundred pounds for lard, 38 cents a hundred pounds for live 
beef, 40 cents for live hogs, 2 cents a dozen for fresh eggs, 34 
cents a pound for butter. Another notable fluctuation in food- 
stuffs is a fall of 154 cents in No. 7 Rio coffee. Of the raw 
materials used in the textile industries, cotton has gained half 
a cent, wool 2 cents, silk 32% cents, while hemp dec'ined 2 4 
cents. Pig iron and fuel are also much higher, yet the net 
advance in the finished products of these industries has been 
comparativ. ly small. 

Detailed analysis of price fluctuations during the month of 
November discloses the fact that practically all the important 
advances occurred in dairy and garden products, due to a 
natural thermal influence. Butter advanced 4 cents a pound, 
eggs 6 cents a dozen, cheese 1 ¥ cents a pound, and milk 3 of 
a cent per quart. Other products in this class averaged lower, 
potatoes declining while other fluctuations were insignificant. 
A small decline occurred in breadstuffs, corn and beans becom- 
ing cheaper, while oats advanced and the other products re- 
mained unchanged. The trifling loss in meats was due to the 
fact that declines in mess pork, bacon, ham, live hogs, lard 
and -tallow more than neutralized the effect of advances in live 
beef and sheep. In miscellaneous food products there was a 
gain in so far as any variation appeared. Decided firmness in 
sugar explains the rise, against which there were declines in 
molasses, hops, coffee and spices, but none of any size. 

Coming to the clothing class it is remarkable to find such an 
insignificant alteration in the aggregate, since so many changes 
appear in the various items, declines in raw cotton, silk, rub- 
ber, hides and leather being balanced by advances in wool, 
woolen goods, boots and shoes. Metals show a small loss, iron 
and steel products, tin, tin plates and copper falling, while pe- 
troleum made the only conspicuous advance. Scarcely any 
quotable change appears in the miscellaneous class, the widest 
changes being small declines in turpentine and hemp, while 
the net result of all variations in drugs and chemicals was a 
trifling loss. 





MONEY AND BANKS. 


Call Loans Higher—Silver Recovers—Record Gold 
Holdings and Circulation. 








Banking interests became noticeably conservative after the 
publication of last week’s bank statement, doubtless because of 
the unexpectedly heavy gain in loans. This policy of holding 
down the loan item will be persisted in, it is evident, and there 
is wisdom in establishing the associated banks on a firm basis 
as to reserves. The position, however, is already much firmer 
than at the same date in recent preceding years, except as to 
the disproportion between loans and deposits. Talk of gold 
exports is heard less frequently, the small shipment to South 
America being a special operation without significance. A 
moderate recovery from the low record silver price occurred, 
and the record-breaking December disbursements and money 
in circulation were also encouraging. Gross gold in the Treas- 
ury has attained a new high point at $612,050,647. In addition 
to shipments of $1,000,000 in gold, the banks were debtors to 
the Sub-Treasury because of heavy customs, and transfers 
were made to the interior. 

Call money ranged between 3% and 7 per cent., with the 
ruling rate about 6 per cent. This was also the rate for time 
money, and in some cases a commission was charged. There 
was a fair demand, with ample supply when the full terms 
could be secured. Commercial paper sells at 6 per cent. for 
first class endorsements, and names less well known pay 6% 


per cent. 
FOREIGN EXCHANGE. 


Practically no variations occurred in the exchange market during the 

ast week, and shipments of gold to Europe were less under discussion. 
Iwo small engagements of $500,000 each for South America were 
special operations without significance. Shipments of this nature are 
for London account in liquidation of grain obligations in the Argentine 
Republic. Daily closing rates were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Sterling, 60 days... 4.834 4.834 4.834 4.834 4.834 4.834 
Sterling, sight..... 4.874 4.87% 4.874 4.87 4.87 4.87 

Sterling, cables.... 4.87} 4.873 4.87} 4.873 4.872 4.873. 
Berlin, sight....... 95} 954 95+ 95+ 954 954 
Paris, sight........ *3.)]5§  %*5.158 *3.153 5.16} 5.16} 5.16} 


*Less 1-16 per cent. 
DOMESTIC EXCHANGE. 


Rates on New York are as follows: Chicago, 10 cents premium ; 
Boston, 124 cents discount; New Orleans, commercial $1.25 discount, 
bank par; Savannah, buying 3 off, selling at par ; Cincinnati. between 
banks 50 cents discount, over counter 50 cents premium : San Francisco, 
— par, telegraphic 2} cents; Charleston, buying at 1-16 discount, 
selling at 1-16 premium. 


SILVER BULLION. 


According to Messrs. Pixley & Abell, exports of silver bullion from 
Great Britain for the year up to November 20 was £5,698,730 to India, 
£162,500 to China, and £756,470 to the Straits, a total of £6,617,700, 
against £7,903,034 last year, the chief decrease being to India and 
China. Prices of silver recovered from the low record position of last 
week, only to collapse again on cables from the Eas. Daily prices 
follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices..... 21.94d. 2237d. 2225d. 21.87d. 21.87d. 21.87d. 
New York prices... 47.50¢. 4837¢c. 48.25¢. 47.25e. 47.37¢. 47.37e. 


FOREIGN FINANCES. 


A. decrease of £734,346 in gold holdings was reported by the Bank of 
England, but the contraction of a similar amount in loans made the 
proportion of reserve to liability only decline to 42.34 per cent., against 
42.05 last week. The Bank of France also lost gold to the extent of 
2,825,000 frances, while loans were cut down 179,675,000 frances. Almost 
a holiday dulness is already seen in the London security market. and 
prices are barely sustained. Dealings in American railways follow the 
New York market. Call morey in London ruled at 2} to 3 per cent., 
while time money was quoted at 23 for short terms. At Paris the rate 
is 2 and at Berlin 3} per cent 


FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion on hand in 
excess of certificates outstanding, and exclusive of the $150,000,000 
redemption fund, compares as follows: 


Dec. 4, 1902. Nov. 26. 1902. Dec. 5, 1901. 
Gold owned .......... $115, 153,392 $113,319,870 $110,598, 787 
Silver owned ......... 6,549,616 6,794,872 8,015,864 


Net gold holdings increased moderately, while gross gold established a 
new top record at $612,050,647. United States notes on hand are $3,080,- 
132, and deposits of Government fund: in national banks are $141, 775,358, 
aside from disbursing officers’ balances of $7,341.914. The net availab'e 
cash balance rose to $204,453,487. against $201,441,835 last week. For 
the month thus far receipts exceed expenditures by $92,405, and for the 
fiscal year $15,098,327. 


MONEY IN CIRCULATION. 


A further considerable increase occurred during November in the 
total money in circulation to $2,352,710,158, compared with $2,336,111,992 
on November 1, and $2,250,256,230 on December 1, 1901. The per capita 
amount is now $29.52, exceeding all previous records. The principal 
gains were in gold coin and bullion over $7,000,000 and bank notes over 
$4,500,000. Including Treasury holdings the total was $2,645,558,394, of 
which bank notes attained the high point of $384.854,514. 


DECEMBER DISBURSEMENTS. 


Interest and dividend payments at this city during the current 
month on railway and industrial stocks and bonds, and also municipal 
issues, will exceed all records for the corresponding month, notwith- 
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standing the anticipation of Government bonds. TheYotal will be about 
$62,000,000, against $60,000,000 last year, $55,000,000 in 1900. $43,000,000 
in 1899, $40,000,000 in 1898, $35,000,000 in 1837, and $26,000,000 in each of 
the two preceding years. | 


NEW YORE BANK AVERAGES. 


The position of the associated banks at the end of last week was much 
stronger than at the corresponding date in recent preceding years, not- 
withstanding the fact that some decrease in the surplus reserve was 
reported for the week. In one respect only is the situation less favor- 
able than heretofore—the lack of a wide margin between loans and total 
deposits; the former remaining about the same as a year ago, while the 
latter have diminished very decidedly, despite the fact that deposits of 
Government funds were never before nearly as large. The altera- 
tion is attributed to increased utilization of trust companies by depositors. 
An unexyectedly large gain in loans was reported for last week, 
obviously not entirely due to the course of the stock market, since there 
was mucu liquidation of margined accounts and absorption of stocks by 
strong interests. Preparation for December dividend payments was 
probably a factor, and also the conclusion of syndicate operations. 
There was also no reason to look for the loss in gold, as none was 
exported and transfers to the interior were of no great size. Doubtlessthe 
absorption by the Sub-Treasury was the chief factor, customs payments 
continuing heavy on account of sustained merchandise imports Other. 
wise the exhibit was not especially interesting. Details of the statement 


were as follows: 
Week’s Changes. Nov. 29, 1902. Nov. 30, 1901. 











Loans..............-.-Inc. $11,608,800 $879,826,000 $876, 159,200 
Deposits .............Ine. 8,130,700 883,836,800 940,668,500 
Circulation .......... Ine. 95,100 45,432,800 31,975,000 
Specie ...............-Dec. 2,067,800 168,840,200 176,186,500 
Legal Tenders ....... Ince. 336,800 67,905,300 72,395,200 
Wee GED écicccndcoc Dee. $1,711,000 $236, 745,500 $248,581,700 
Surplus Reserve...... Dec. 3,743,675 15,786,300 13,414,575 


Deposits of public funds are $40,169,900. Non-member banks that 
clear through members of the New York Clearing House Association 
report loans $77,819,300, a loss of $360,600; deposits $82,531,300, a de- 
crease of $473,900; deficit reserve $2,216,125. compared with a deficit of 
$2,677,200 in the previous week. 


SPECIE MOVEMENT. 


At this port last week: Silver imports $9,695, exports $719,650; gold 
imports $37,564, exports $12,000. Since January Ist: Silver imports 
$1,424,198, exports $32,291,264; gold imports $5,846,581, exports 
$26,732,110. 


— | 
i il 


THE STOCK MARKET. 


A fair volume of business has been maintained by the com- 
mission houses, although the public cannot be expected to take 
an active part until after the end of the year, professional opera- 
tions in specialties still providing a large share of the business. 
Money trarket influences dominate the situation, any distinctly 
upward movement of prices for securities tending to expand 
loans, which hardens the rate for accommodation on Stock 
Exchange collateral. Reports of earnings and industrial con- 
ditions all indicate that there is a good future for investors, but 
the speculative position is distorted by frequent evidences of 
pressure in the loan market. It was noteworthy that prices 
rose in anticipation of a conservative message from President 
Roosevelt, yet realizing sales brought a reaction immediately 
afterward. Considering the attitude of the banks, an irregular 
market of comparatively narrow fluctuations must be expected 
during the remainder of 1902, with weakness whenever any 
pressure appears in the money market, either through exports 
of gold or Treasury absorption. 








The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 
last year : 

1901. Sat. Mon. Tues. Wed. Thurs. Fri. 














A MD sc cceckes 165.12 176.37 175.62 175.75 175.37 175.37 173.25 
Se ) ae 106.87 128.75 129.87 130.12 129.37 128.25 127.62 
Missouri Pacific... 105.62 10662 107.50 106.87 106.50 105.87 105.75 
See 43.50 33.75 34.50 33.87 33.50 33.37 33.25 
So. Railway ..... 34.25 32.37 3287 32.12 32.25 32.00 31.75 
Union Pacific.... 103.12 9975 101.00 9987 99.75 99.25 99.00 
An. Sugar ...... 116.87 120.00 122.00 120.75 120.75 120.12 119.00 
Brooklyn Rapid... 65.25 63.87 67.12 64.62 63.37 64.50 64.50 
Manhattan ...... 137.25 156.50 156.12 151.00 150.25 148.12 148.50 
U. S. Steel ..... - 4300 3650 36.37 36.25 3637 36.12 36.25 
Average 60 ...... 102.99 105.31 105.99 105.76 105.67 105.26 105.19 

* ee 63.45 5896 59.51 59.28 59.11 59.05 59.00 

oe Deukues 137.37 134.90 136.65 134.22 134.04 133.10 133.05 
PR seniisadicans 737 238 644 703 460 370 316 


MARKET FOR BONDS. 


Some strength might not unreasonably be expected in the bond 
market, with the distribution of unprecedentedly heavy December 
dividends seeking investment. But irregular stocks and the money 
market situation proved depressing, in so far as any variations of size 
occurred. Union Pacific convertibles and the new Rock Island issues 
mononolized attention. A fractional decline occurred in some issues of 
United States bonds. 


THE PRODUCE MARKETS. 


Moderate Fluctuations—Wheat and Cotton Easier 
on Big Movement. 


Small declines occurred in both wheat and cotton, entirely 
on account of the liberal receipts, but there was constantly in 
evidence a decidedly firm undertone, owing to the steady 
demand and general confidence that it will continue. This 
ready absorption of all offerings is a conspicuously sustaining 
feature in all these staple products, although the practical 
certainty of exceptionally heavy yields naturally prevents any 
extensive advance. Latest news from the South tends to 
confirm estimates of fully eleven million bales, despite a short 
crop in some States. Speculative efforts to force prices upward 
were more or less successful, especially in December corn 


options, as low supplies and poor quality of receipts give the 
long account much encouragement. It is most gratifying to 
find the exports ofcorn steadily gaining in spite of the price 
level, which is far above normal, although more than ten per 
cent. lower than a year ago. Little net change appears in 
prices for meats or coffee, but both raw and refined sugar 
advanced, and there was a further gain in petro!eum quotations. 
The closing quotations each day, for the most important commodities, 

and corresponding figures for last year, are given herewith: 
Sat. Mon. Tues. Wed. Thur. _ Fri. 


Wheat, Nearest Option... 80.25 7950 79.12 79.37 80.12 80.12 
Corn, No. 2 Mixed ....... 64.00 64.00 64.00 64.00 614.00 64.00 
Cotton, middling uplands. 855 3839 855 8.50 850 8.50 

a ll, 8.23 824 835 823 828 828 
Lard, Western........... 11.25 10.90 10.85 11.20 11.25 11.25 
Pe SE bacaceceseéces 18.00 18.00 18.00 18.00 18.00 18.00 
Live Hogs..... ppepeemens 6.30 640 6.70 6.60 660 6.60 
Coffee, No.7 Rio......... 6.25 5.25 5.23 5.23 5.25 6.25 

The prices a yearago were: Wheat, 84.00; corn, 72.50; cotton, 8.31; 


lard, 10.15; pork, 16.00; hogs, 6.00; coffee, 6.62. 
GRAIN MOVEMENT. 


For the first time in many weeks the table of western receipts and 
Atlantic exports shows an advance over the correspending week last 
year in every respect. Gains in interior movement have become com- 
mon, and not infrequently the outgo of wheat or flour has shown a 
margin in favor of 1902, but it is in,the nature of a first step toward 
resumption of normal conditions when the foreign purchases of corn 
actually exhibit a decided increase over last ye .r’s figures. 


In the following table is given the movement each day, with the week’s 
total, and similar figures for 1901. The total for the previous four weeks 
is also given, with comparative figures for last year. The receipts of 
wheat at western cities since July 1, both years, are appended, with 
latest figures of exports: 

















WHEAT. FLOUR. CORN. 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ....... 2,048,334 40,780 46,590 611,898 104,818 
Saturday ..... 1,150,140 707,956 10,356 769.910 129,450 
Monday ..... . 3,770,206 195,470 59,664 760,302 160,179 
Tuesday..... 1,328,821 325,939 135,347 678,880 152,987 
Wednesday. .. 313,158 179,545 32,788 504.050 121,572 
Thursday .... 1,354,000 554,803 114,383 506,000 377,161 
, 9,964,659 2,004,553 399,128 3,831,040 1,046,167 
‘* last year. 8,004,868 1,567,466 198,602 2,894,145 278,215 
Nov., 4 weeks 32,416,750 6,001,448 1,074,061 10,035,737 936,320 
‘* last year. 26,891,264 7,364,982 1,034,043 7,960,403 2,206,682 


The total western receipts of wheat for the crop year thus far amount 
to 165,360,703 bushels, against 156,404.977 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 3,800,629 
bushels, against 2,478,424 last week, and 2,461,175 bushels a year ago. 
Pacific exports were 1,208,533 bushels, agaiust 1,026,195 last week, and 
1,831,121 last year. Other exports 331,277, against nothing last week, and 
323,456 a year ago Exports of wheat and flour from all points of the 
United States since July 1 have been 109,570,591 bushels, compared 
with 129,669,811 bushels for the same time last year. Official returns 
are used up to the end of October. 


THE WHEAT MARKET. 


An increase of 3,352,000 bushels in the domestic visible supply last 
week raised the aggregate to 45,083,000 bushels, compared with 52,396,000 
bushels a year ago, when for the corresponding week there was a gain 
of 3,484,000 bushels. Total exports from all surplus countries were 
reported as only 6,959,685 bushels, against 9,731,672 bushels in the pre- 
vious week, and 8,933,478 bushels a vear ugo. Losses from last 
year’s figures were reported at ports of the United States, Kussia and 
Roumania, while no shipments left Australia. India and Argentina 
showed moderate gains. After falling off somewhat sharply there was 
some recovery in prices because of bad weather at the Northwest, 
which is expected to restrict the movement. Large foreign buying also 
added to the strength late in the week, as it became a question whether 
there would be sufficient surplus. 


THE CORN TRADE. 


Another small increase of 651,000 bushels in the domestic visible sup- 
ply raised the total to 2,938,000 bushels, compared with 11,227,000 
bushels a year ago, when for the corresponding week there appeared a 
decrease of 237,000 bushels. Total exports from all surplus countries 
were 1,104,174 bushels, compared with 1,100,381 in the previous week, 
and 3,485,963 bushels in the same week of 1901. Every shipping country 
reported more or less loss from last year’s figures, Danubian ports show- 
ing much the most striking alteration. As to prices there is a fall of 8 
cents from the figures a year ago, to which may be attributed the splen- 
did improvement in Atlantic shipments. 
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MEATS AND DAIRY PRODUOTS. 


Small variations in prices of meats have occurred, the rise or fall de- 


a very generaliy upon the size of live hog receipts. Little that 
s new has developed, the news from the West indicating that there is a 
decided prospect of larger receipts in the near future, but thus far the 
movement has been somewhat disappointing. Eggs are unchanged at 
32 cents, while butter rose to 27 cents. 


COFFEE CONDITIONS. | 
Quotations remain practically unaltered as to spot No. 7 Rio, but in 
the option market there has been considerable activity and moderate 
fluctuations. A small decrease of 15,383 bags in the world’s visible sup- 
ly during the month of November contrasted favorably with the 
nerease of 159,054 bags last year, although the total supply of 13,217,- 
901 bags on December 1 this year compares with 10,735,719 a year ago 
and 7,874,142 two years age. Hence, the statistical position is anything 


but strong. 
RAW AND REFINED SUGAR. 


Further strength has developed in the markets for both raw and re- 
fined sugar. Centrifugal reached 3.94, and there was little available, 
even at that price. Brokers report more activity in refined sugar, with 
large orders at the old price rejected, and guarantees generally with- 
drawn owing to the oversold condition. Standard granulated is now 
listed at 4.85 by all refiners. 


THE COTTON MARKET. 


More or less strength appeared during the session on Tuesday, but 
there was a bad break when the official report appeared. The weakness 
was not due to a feeling of confidence in the Department’s statement 
promising 10,417,000 bales, and a fear that it would be excessive, but 
rather that the usual allowance for underestimate would bring the total 
to more than eleven million bales. Many other estimates agreed on this 
latter figure, and the well sustained port receipts, together with some- 
what smaller exports than a year ago, had a depressing influence. The 
late season has undoubtedly made it possible to secure much more cot- 
ton than appeared possible earlier in the year. Latest statistics follow: 


Five Weeks’ 


In U.S. Abroad & Afloat. Total. Increase. 
1902, Nov. 28...... 1,607,870 1,165,000 2,772,870 722.675 
oe  Bikccoce 1,528,534 1,507,000 3,035,534 970,975 
an ~~ Gibcedes 1,541,950 1,336,000 2,877,950 663,375 
a em Becocve 1,799,005 1,692,000 3,491,005 424,360 
1898, * Bikes 2,044,105 2.315,000 4,359,105 1,263,817 
a Ss 1,710,236 1,792,000 3,502. 236 1,215,621 
1896, ‘ a eh 1,852,779 1,645,000 3,497,779 749,905 
ee Gees 1,543.909 1,870,000 3,314,909 421,570 


On November 28th 4,949,236 bales had come into sight, against 
4,690,396 last year, and 4,815,705 two yearsago. This week port receipts 
have been 326,071 bales, compared with 332,817 in 1901, and 307,058 in 
1900. Takings by northern spinners to Nevember 28 were 663,018 
bales, against 601,858 bales a year ago, and 692,523 bales two years ago. 


>< 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for 
November to date are $28,776,778, a gain of 7.3 per cent. over last year 
and 17.2 per cent. over 1900. There is a decided improvement in earn- 
ings of roads reporting for the last half of the month. Earnings of 
all United States roads reporting weekly are compared below with last 
year : 





1902. 1901. Per Cent 
17 roads, 4th week of Nov........ $2,370,046 $2,180,060 + 8.8 
47 roads, 3d week of Nov........ 8,937,600 8,224,206 + 87 
47 roads, 2d week of Nov........ 8,934,141 8,368,335 + 6.8 
49 roads, Ist week of Nov........ 8,534,991 8,038,163 + 59 


Western and Southern roads still lead the others in the percentage of 
gain, and while Southwestern roads report un increase the gain con- 
tinues less than on other classes, and one or two Southwestern roads 
report a loss. These groups include leading and representative lines, 
and fairly indicate conditions as to traffic on al! roads. The large Trunk 
lines have not yet reported, and the figures given show earnings of the 
Western connections of some of the larger Eastern systems. These 
Trunk live figures indicate a heavy traffic. Earnings of all roads re- 


porting are given below, compared with last year; also percentages 
showing the gain over 1900: 























— November——"— -—Per Cent. -~ 
902. 1901. 1902-01. 1902- 

Trunk ..... $4,319,865 $3,986,696 Gain $333,169 + 8.4 +15.2 
Central W’n 5,182,620 4,777,393 Gain, 405227 + 85 +14.3 
Grangers .._ 1,03+,209 969,812 Gain 69,397 4+ 7.2 -+47.7 
Southern... 10,349,850 9,533,639 Gain 816,211 + 86 +19.5 
South W’n.. 7,885,234 7,563,224 Gain 322,010 +43 +141 
U.S. Roads. $28,776,778 26,830,764 Gain $1,946,014 + 7.3 +417.2 
Canadian... 2,746,000 2,458,000 Gain 238,000 +-11.7 -+-45.6 
Mexican’... 2,365,822 1,734,924 Gain 630,898 +36.3 +39.1 
Total..... $33,888,600 $31,023,685 Gain $2,864,912 + 9.2 +20.8 


RAILROAD TONNAGE. 

The loaded car movement at St. Louis and Indianapolis continues 
large. Traffic on Western roads is heavy beyond precedent, and facili- 
ties are unequal to tonnage offered. Grain shipments for export con- 
tinue extremely light, but the movement of grain to the East and South 
is quite heavy. Tonnage in provisions is also very large. Below is 
given the number of loaded cars handled during the week at St. Louis 
and Indianapolis, compared with the preceding years: 

St. Louis 








- ~ -—————- Indianapolis. 
1902. 1901. 1900. 1899. 1902. 1901. 1900. 1899. 
Nov. 8..59,827 49,293 46,102 54.763 27.223 22.387 20.043 22.177 
Nov. 15..57993 515892 44,852 56.085 24,932 22.071 20,295 21,608 
Nov. 22..58,442 52 194 51,863 52,063 26,041 22,789 20,888 22,408 
Nov. 29..57,927 49,872 51,647 60,527 25,520 22,220 21,002 20,781 


THE INDUSTRIES. 


Mills and Factories Active—Iron Furnaces Retarded 
by Coke Scarcity—Wool Prices Rise. 





Good news still predominates regarding the manufacturing 
situation, idle forces being notably small, except where pig iron 
furnaces are unable to obtain necessary supplies of coke. 
Quotations are generally well maintained, although occasion- 
ally the vigorous competition of new plants causes more or less 
shading of list figures. The outlook for next year is considered 
especially good in leading lines of structural steel and railway 
equipment, every effort being made to improve transporting 
facilities, which in some cases are injuriously inadequate. One 
large failure was precipitated by the inability to secure needed 
supplies. In the textiles there is no cause for complaint, the 
Fall River mills declaring dividends more than a third larger 
than a year ago. Wool has again advanced, aided by high 
prices at the London auction sale. Shoe shops are fully occu- 
pied, and assured of activity for some time. 


IRON AND STEEL. 

Irregularity is reported in the iron and steel market, most departments 
having much business while a few are seeking new orders and seem dis- 
posed to make slight concessions. Stability is naturally most conspicu- 
ous in those divisions where it has been possible to prevent inflation, 
while in cases of extreme pressure and high premiums for early delivery, 
the imports that have been attracted hither have a demoralizing in- 


fluence. In view of the scarcity of coke, it is not easy for domestic 
producers to meet this foreign competition, and when any material 
reduction is made it may be found that foreign concerns will also cut 
prices. Thus far, however, only a slight tendency is noticed in the 
direction of cheaper iron, and in such products as steel rails and 
structural material the consumer cannot hope for early concessions. As 
it is well known that much business is held back by high prices, there 
is no prospect of dulness in the near future. Any decided reduction of 
quotations would bring out these postponed orders. Consequently, the 
only disturbing feature in this industry continues to be the inadequate 
supply of fuel. and even the most sanguine do not anticipate a return 
to normal conditions before spring. 


MINOR METALS. 


A temporary advance in tin through speculation was well sustained 
for a brief period, but reaction was sharp, and prices are now 24}. 
Copper rose to 11.65, despite smaller exports in November than in any 
previous month this year. Increased sales of tin plate are reported 
at the new price. but Welsh producers have met the cut and thus far 
retain Standard Oil business. 


COAL AND COKE. 


Supplies of anthracite coal are steadily increasing. especially at the 
East, where warm weather has held consumption down. More foreign 
coal has arrived, and prices are less inflated among dealers. Regular 
customers are being taken care of, although deliveries are still limited 
to small quantities. 

There has been but little change in the railroad situation so far as the 
shipment of coal is concerned. Some cars are being furnished, but not 
nearly enough to answer requirements. Transportation by water has 
been practically closed to the south and thousands of tons are in the 
harbor waiting for a boating stage. 

A summary of the Connellsville coke region for the past week shows 
21 280 ovens in blast and 571 idle, compared to 21,128 in blast and 599 
idle for last week. The weekly production amounted to 226,777 tons, 
compared with 249,187 tons the week previous, a decrease of 22,410 
tons. Shipments in cars amounted to 10,565 cars, compared to 10,200 
for the last week. Shipments in tors were estimated at 20,425 tons, 
compared with 21.258 tons for last week, a decrease of 833 tons. It is 
reported that 1,000 ovens will soon be built. 


MARKET FOR WOOL. 


Quotations have been further advanced in sympathy with the de- 
cided strength at the London auction sale, where gains ranged from 5 
to 20 per cent. Not only has the general price ievel risen sharply, but 
best list figures are more readily obtained. Mills are constantly in the 
market for raw material. According to Messrs. Coates Brothers, the 
average of one hundred quotations on December 1 was 20.18 cents, 
against 19.19 cents a month earlier, and 17.57 cents on May 1, when the 
upward tendency first became visible. 


BOOTS AND SHOES. 


New England producers are still receiving a fair amount of orders for 
spring styles, but about allof the large contracts have been placed. .The 
plants are generally busy now on goods to be delivered during January, 
February and March, and some manufacturers have orders on hand that 
will keep their factories in operation up to the first of April. The tone 
of the market is firm all around, but no further advances have been 
scored. Eastern manufacturers’ salesmen have started for the West 
with fall samples, but as yet no reports of account have been received 
from them regarding conditions of trade. The local jobbing trade has 
been fairly active this week. City retailers as a rule are operating 
mostly in stuple lines. Box ealf shoes are in good demand, but aside 
from these, fancy goods have not sold to any extent up to the present 
time. Jobbers report that the call has fallen off to quite an extent for 
heavy 4 goods, but this is accounted for by the mild weather that has 
prevailed for several weeks past. 


LEATHER CONDITIONS. 


The volume of new business this week in hemlock sole falls far short 
of the extensive movements effected to shoe manufacturers a week ago. 
There is, however, a stea ly influx of moderate-sized orders from most 
classes of buyers, and as good-sized deliveries are being made right 
along supplies on hand are kept down to a moderate quantity, and prices 
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evince a firm tone all around. Shoe producers operate regularly in 
union backs for current wants, but are not disposed to anticipate needs. 
Fair sales have been made of scoured oak backs at steady rates, but 
business in Texas oak sides is not over brisk at-present. Belting butts 
are slow of sale, and a slightly easier tendency is noticeable in this 
market, but prices are nominally unchanged. Heavy upper side 
leathers, such as oil and plow shoe grains, satins and splits, are dull, 
but sheep leather is moving in a good-sized way, and there is a steady 
trade in progress for glazed kid. 


THE HIDE MARKET. 
The easy tendency of the Chicago packer market continues, dnd heavy 
native and branded cows are especially weak. Buyers are not bidding 


over 9c. for December take-off of the latter variety. Colorado steers 
have declined jc., and butt brands are not quotable over 12c. There is 
little demand for Texas steers at present, and heavy weights are nominal 
at 15e. Country hides are also weak, and dealers are offering to sell 
buffs at concessions from 9c. 


DRY GOODS MARKET. 

The general condition of the market for dry goods has not undergone 
any important change during the week, and the relative positions of 
buyers and sellers are much the same as they were a week ago. The 
demand has not increased in any direction, nor have sellers shown any 


greater disposition than before to press for business. In the cotton 
goods division the scarcity of ready supplies is the chief feature in the 
colored goods and napped fabrics departments. This has been notice- 
able all through the month of November, and even with a moderate gen- 
eral demand the market is still as bare of stocks as at any time of late. 
November brought few changes in prices of any moment outside of the 
print cloth yarn division. In this wide goods have weakened to the 
extent of 4c. to 3-l6c. per yard. In heavy brown cottons the tone has 
shown an easier tendency, with actual éoalnns in prices. On the other 
hand, there have been incidental advances of ic. in colored cottons. 
The market at the close of the week is generally quiet, both at first 
hands and with the jobbing trade, and it is evident that the latter 
would be considerably benefited by a spell of cold weather to help the 
distribution of seasonable merchandise. 


COTTON GOODS. 


The export demand for heavy brown sheetings and drills has been in- 
active, and there are no indications of a near resum tion of business by 
exporters on a liberal scale. Home trade has been quietin all weights. 
Prices are without quotable change, but there is more or less irregularity 
outside of leading brands. Ducks are quiet but steady. Brown osnaburgs 
are dull and unchanged. The demand for all descriptions of bleached 
cottons has been of moderate extent and has been freely met by sellers 
at previous prices. Wide sheetings are dull. Cotton flannels and 
blankets continue scarce and very firm in price. There has been no 
change in prices in denims, plaids, cheviots, chambrays or other coarse 
colored cottons, but the market is firm th oughout for these, there being 
but limited stocks in first hands. Kid-finished cambrics and other cotton 
linings are quiet. The following are approximate quotations: Brown 
drills, standards, eastern, 54c. to 5jc.; southern, 5}c. to 5$c.; sheetings, 
standards, eastern, 5jc. to 5jc.; southern, 54c. to 5§c.; southern. 3 yards, 
D$e. to 5jc.; 3-25 yards, 4$c. to 4fc.; 4 yards, 4ic. to 4gc¢ Bleached 
cottons, standards, 7jc. to 7c. ; kid-finished cambries, 64s, 33c. 

There have been moderate sales of regular print cloths at 3c , and 
narrow odds are firm on that basis. Wide goods are quiet on the basis 
of 3 15-l6c. to 4c. for 384-inch 5-15 yard 64 squares. The demand for 
prints has been quieter this week than for several weeks past in both 
staple lines and fancies, but the tone of the market is quite steady. 
Printed and woven-patterned napped fabrics are scarce and firm. 
Ginghams also continue scarce, but are not quotably higher. 


WOOLEN GOODS. 

The reorder demand for light weight woolens and worsteds has not 
made much progress during the past week, and clothiers are complain- 
ing of open weather telling against their business in most directions. 
Retailers up to date have not apparently done well with their heavy 
weight garments, and are consequently pursuing a conservative policy 
in placing orders for spring. ‘This has not had any effect upon the 
market for piece goods. Previous reports have shown that in standard 
lines of staples and in a number of lines of fancies in men’s wear fabrics 
sellers have already secured a good.volume of business and are in a 
position to await developments with patience. There have been no 
further advances quoted this week, but the general tone of the market 
is firm. In new heavy weights for the fall of 1903 the market has not 
brought out anything this week. Business is undoubtedly being done, 
but upon private terms, there being no open showings as yet. Kerseys 
are very firm in the overcoatings division. Other fabries are without 
feature. Woolen and worsted dress goods are quiet and unchanged. 


THE YARN MARKET. 

There has been a steadier tone in the market for cotton yarns this 
week, but no general improvement in prices. Worsted yarns continue 
scarce and firm. Woolen yarns are steady, with a fair demand. Linen 
and jute yarns firm. 


—_— | 
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FAILURES AND DEFAULTS. 


Failures in the United States this week are 204 and in Canada 15, 
total 219, against 229 last week, 290 the preceding week, and 316 the cor- 
responding week last year, of which 288 were in the United States and 28 
in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more : 

Dec. 4, 92 a 27, 1902. Nov. 20, 1902. Dec. 5, 1901. 








er er Over Over 
$5,000 Tota) $5,000 Total $5,000 Total $5,000 Total 
i 30 78 28 79 37 107 30 96 


South....... 28 6t 2k 69 27 4§9 «438° 2110 
.. eoeneGit Gy Se wae Se Sa ee 
Pacific ____ oii. Soe: ' &° &<-s 3 «33 
United States. 88 204 64 213 87 266 90 288 
Canads ...... 8 15 2 16 . ee ee 





FOREIGN TRADE. 


—$—_— 


Exports and Imports of Great Britain— Outlook for 
American Trade in China. 





The British foreign trade returns for the month of October 
show a marked increase in both exports and imports as com- 
pared with the same month last year, while the volume of 
both exports and imports for the ten months ending with 
October is larger than last year, although exports are still 
much below the high point attained in 1900. Exports of coal 
to this country were phenomenal, surpassing all records. 
Exports of crude iron and steel to the United States also con- 
tinued large, although smaller than for some time past, while 
imports of corn from this country are still small. Imports of 
wheat and wheat flour, on the other hand, have made impor- 
tant gains. The following table shows the value in dollars of 
the exports and imports of Great Britain for the month of 
October, and for the first ten months of the calendar year, 
together with corresponding movements for 1901 : 

Exports. Imports. 








1902. 1901. 1902. 1901. 

October...... $122,228,179  $116,560,471 $227.712,044 $215,547,818 
Ten months... 1,140,464,620 1,132,895,645 2,117,547,441 2,083,725,434 

The only declines in exports for the month as compared with 
last year were in machinery and ships, both of trifling amount. 
Even exports of coal, which have uniformly fallen below the 
totals, in value, for a year ago, suddenly surpassed the total for 
that year by nearly a million dollars. This was due in a large 
measure to the exports to the United States, which aggregated 
no less than 352,397 tons for the month of October, as com- 
pared with 8,492 tons for the corresponding month last year. 
For the year thus far Great Britain has shipped to this country 
493,746 tons of coal, as against 116,514 tons for the same period 
last year. These figures are exclusive of coal shipped for the 
use of steamships engaged in the trans-atlantic trade, most of 
which have loaded in Great Britain with sufficient for the round 
trip. Exports of pig iron to this country amounted to 55,003 tons 
for the month, valued at $961,580. As compared with last 
year, when these shipments were nearly nominal, the gain is of 
course very large, but the total is smaller than that for August 
and September, in each of which months nearly 70,000 tons 
were exported. For the year thus far these exports amount to 
336,147 tons, valued at $5,938,317. Exports of steel rails 
amounted to 2,867 tons. ‘There were no such exports last year 
nor in recent years. ‘here were also increased exports of other 
iron and steel goods, chiefly crude forms, but none so striking 
as those mentioned. Other lines in which exports increased 
materially were wearing apparel, due to increased shipments 
to South Africa, and food products, due chiefly to a large in- 
crease in the German importations of herring. Exports of 
yarns and textiles barely held their own compared with October 
last year, but showed a gain of three million dollars over the 
same month of 1900. Exports of foreign and colonial merchan- 
dise for the month amounted to $27,499,532, a decline of 
$3,172,394. For the ten months ending with October there 
were naturally important changes. Exports of metals and 
manufactures thereof showed a gain of eleven million dollars, 
due in part to the increased shipments to America, while ex- 
ports of coal declined by about thirteen and a half millions, the 
increase having been confined to October. Exports of food- 
stuffs and beverages increased rather more than five millions, 
and those of ships declined nearly eight millions. There was a 


slight decrease in exports of yarns and textiles and of parcels 
post articles, and moderate gains in all other lines not enumer- 
ated above. Exports of foreign and colonial merchandise for 
the year thus far amounted to $267,334,146, a decline of 
$8,981,126. Imports, as the table indicates, made a large net 
gain both for the month and for the year thus far. The only 
important declines for the month of October were in live ani- 
mals, metals, and miscellaneous articles, none of these being at 
all sensational. For the ten months there were declines in the 
same lines, except the last, and in imports of cotton and grain. 
There was a gain for the month of five million dollars in round 
figures, in the imports of cotton from the United States, and 
considerable gains in the imports of wheat and wheat flour from 
this country. Imports of corn, however, still remained nominal, 
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IMPORTANCE OF CHINA’S FOREIGN TRADE. 


Although the foreign trade of the Chinese Empire is small per capita 
compared with that of many other countries in actual volume it exceeds 
that of all except the leading commerical nations. In 1901, from re- 
turns compiled by Mr. J. W. Jamieson, the British commerical attaché 
for China, the imports amounted to $171,000,436, and the exports to 
$135,116,067. The share of Great Britain in the total foreign trade of 
(hina is now about 51 per cent., a decrease as compared with 1896 when 
Great Britain enjoyed 56.6 per cent. of the entire trade. Direct imports 
from Great Britain, according to Commercial Intelligence, declined in 
this period to the extent of 15.9 percent. The trade ofthe United States, 
on the other hand, is increasing steadily. Imports from this country 
luve increased nearly fifty per cent. in the last five years and now 
umount to nearly ten per cent. of the whole, while exports to the United 
States have increased about one-third and at present amount to 
nearly nine per cent of the total. Imports from continental Europe 
have also increased, though not as rapidly as those from this country, 
while exports to that part of the world have gained even more than 
they have to this country. The decline in the value of silver has, how- 
ever, introduced a new element into the situation and one of serious 
importance. In the five years ending with 1895 the exports from China, 
including silver, almost exactly balaneed the imports and the 
interest due on the national debt. In the five years ending with 
1900 the situation is very different. During that period the 
trade balance against China amounted to nearly eighty million 
dollars, and in 1901 the unfavorable balance was $38,020,621. The 
present yexr has seen this situation become still more acute, and in 
spite of large shipments of silver to India the only permanent source of 
relief appears to be a large increase in the exports of Chinese merchan- 
lise. o effect this it will be necessary first to greatly improve the 
industrial and transportation resources of the country. This will mean 
large importations of machinery, especially of mining, railway material, 
flour and rice machinery, presses for extracting vegetable oils, and in 
such other lines as native or foreign capital can be induced to embark. 
The Govertument is likely to favor such progress more than formerly, 
since in no other way can a disastrous economic crisis be averted, while 
the influence of advisers like the late Minister to the United States 
cannot fail to be exerted in favor of improving the industrial situation. 
American manufacturers have as yet done comparatively little in the 
direction of developing a demand for their products in China outside of 
cotton piece goods, kerosene and flour. The foothold already secured 
in these lines, however, favors an effort to push others likely to be 
adapted to this market. American cigarettes are widely used in China, 
und there are opportunities for the sale of matches, soap, cigars, aniline 
ilves, paints, perfumery, umbrellas, metals of various kinds (chiefly 
crude forms), and also a great variety of distinctly Chinese articles such 
as could be manufactured in this country from samples obtained from 
the Chinese dealers. In general it is useless to expect to develop much 
trade through circularizing the consuls and other public officials. 
Efforts should be made to reach the trade direct, either through travel- 
ing salesmen or by establishing correspondence with the jobbing houses 
at present handling the bulk of the Chinese import trade. 


| 





FOREIGN TRADE AT LEADING ATLANTIC PORTS. 


Owing to the holiday exports at New York fell to a very low point, 
but still slightly ahove the total for the corresp»nding week last year. 
At Boston exports made a gratifying gain as compared with recent 
weeks, although they fell somewhat short of those for the same week a 
year ago. At both ports imports continued heavy. At Philadelphia 
exports were about normal, while at Baltimore they were about the 
average, although somewhat less than a year ago. Imports at both 
points were normal. 

The following table gives the exports and imports at the four ports for 
the last week and for the year thus far, together with corresponding 
movements for 1901, as far as reported: 

















EXPORTS. 
= Week ~ ——Forty-eight Weeks—— 
1902. 1901. 1902. 1901. 
New York...... $7,298,204 $6 091,449 $451,940,94L  $481,894,595 
a 2,249,070 2,360 212 79,568, 769 118,138, #72 
Philadelphia ... 1.329.420 = ..cccs EES 
Baltimore: ..... 1,885 379 2,248,562 60,059,808 87,50! ,002 
IMPORTS. 
vo Week —~ ——Forty-eight Weeks 
1902. 1901. 1902. 1901. 
New York...... $12,255,430 $11,721,829 $523,929,474 $512,473,378 
TTR 1,631,340 1,178,561 71,128 200 64,290,483 
Philadelphia... 1,218412 _...... RR ee 
Baltimore ...... 492,059 297,567 23,610,540 19,192 733 


Very little significance attaches to the light export movement at New 
York owing to the holiday, while the fact that imports are rather above 
normal makes the total foreign trade movement of the port much larger 
than a yearago. The imports exceeding $100,000 in value were: Gam- 
bier, $168,323; furs, $106,423; fruit juice, $163,191; precious stones, 
$406,182; undressed hides, $1,186,557; champagne, $219,435; copper, 
$108.756; metal goods, $100,463 ; steel. $124,941; tin, slabs, $322,031 ; tin, 
boxes, $118,827; pepper, $151.483; cheese, $100,382 ; coal, $104,370; cocoa, 
$194,744; coffee, $634,620; hemp, $318,635; india rubber, $754,067; puint- 
ings, $183,670; sugar, $717,465; tea, $138,518. and tobacco, $189.834. 
Imports of dry goods for the week were valued at $2,339,861, of which 
$1,829 067 were entered for consumption. On account of the general 
congestion of railway traffic the grain movement at Boston has not as 
yet attained large proportions, although very liberal rates are being 
offered by the railways terminating there. There is considerable activity 
in the ocean freizht market at Boston, and lower rates for trans-Atlantic 
shipment are anticipated. A new line to Antwerp will make its first 
sailing in January. At New York the grain shipping interests are 
endeavoring to insure that there shall be no discrimination against this 
port in the matter of freight rates. 





South African Transit Kates. 
In a*cord:nce with the regulations of the 


South African Customs Union, special transit | Moulds, ingot. 


Machinery, including spare parts, not enume- 
rated in the free list attached to the Customs 
Union Tariff, not being for domestic use. 


TRADE OPENINGS. 


The Tralee and Dingle Light Railway, of 














duties sre imposed upon certain goods | assing 
through South African ports destined for the 
Transvaal or Rhodesia. The following are the 
rates of duty imposed, as reported by the Board 
of Trade Journal : 


(If imported through Cape ports. ) 
Spirits and wines, 3 per cent. ad valorem, or 6d. 
per gallon, at option of importer. 
Cigars, 3 per cent. ad valorem, or 6d. per lb.. at 
option of importer. 
(If imported through Natal ports.) 
Spirits and wines, of an original value of l6s 
&l. per gal. and upwards, 6d. per gal. 
Of an original value under 16s. 8d. per gal. 
and upwards, 3 per cent. ad valorem. 
Manufactured tobacco and cigars, of an original 
value of 16s. 8d. per lb. and upw, 6d. per Ib. 
Of an original value under 16s. 8d. per lb. 
and upwards, 3 per cent. ad valorem. 
(iuns—double-barrelled, of an original value in 
Europe of £8 6s. 8d., or upwards, ds. per gun. 
Of an original value in Europe under 
£8 6s. Sd , or upwards, 3 per cent. ad valorem. 
(guns—single-barrelled, of an original value in 
Europe of £4 3s. 4d., or upw., 2s. 6d. per gun. 
Of an original value in Europe under 
£4 3s. 4d , or upwards, 3 per cent. ad valorem. 
Pistols—Of an original value in Europe of 
£4 33. 41.. or upwards, 2s. 6d. per barrel. 


FREE LIST. 
Battery cloth, gauze, matting, sieving and 
screening. 
Chain. 


Cranes, elevators and sheers. 

‘* ucibles and cupelling furnaces and cupels. 

Eleetrie cable or wire and posts for same, and 
their fittings; lamp-posts (electric) and their 
fittings; lamps and switches (electric) not 
including fancy or ornamental lamps, switches 
and fittings for indoor lighting. 

F It, covering. 

Flour, wheat and wheat meal. 

Furnaces for roasting minerals. 

Gas-pipes, lamp-posts (gas) and their fittings, 
including lamps. 

Gums of all descriptions. 


Hose, steam-suction and armored, for use in ' 


connection with machinery, but not including 
garden. 

India rubber for machinery and mining ap- 
paratus and appliances. 

Lead foil. 


Mules and geldings. 

Ores and minerals, crude. 

Plates of iron and steel combined. 

Potatoes and onions (not preserved). 

Retorts. 

Rivets, and bolts and nuts (metal). 

Shafting. 

Steel and iron chimneys (smokestacks). 

Tanks and vats, 
mining purposes. 

Tin and zinc, in blocks and discs. 


turntables. 
Valve hide. 


and about mines. 


cent. ad valorem. 





New Swiss Tariff Law. 


Assembly. 


cial associations. 


or modification of the bill as it now stands. 





Open Ports in Cuba. 


decree: 


Habana, Matanzas, Cardenas, 





dad 


Puerto Padre, 


ef foreign 


| the ports opened. 


suitable and intended for 


Tramway equipment requisites, such to mean 
the following: Cars, trolleys, water tanks and 


Wire, bells and gongs: Signalling for use in 


All other goods, wares or merchaniise, not pro- 
hibited or included in the free list of the 
South African Customs Union Tariff, 3 per 


The new tariff law of Switzerland, to which 
occasional reference has been made in this 
paper, has now been adopted by the General 
If uaopposed it would come into 
force January 21, 1903, but it is understood 
that there will be strong opposition by the 
Swiss Socialistic Union and many working peo- 
ple, as well as by numerous trade and commer- 
In that event the measure 
must be submitted to a referendum, involving 
considerable further delay and possible defeat 


The following is a list of the ports in Cuba 
now open to both importation and exportation 
in accordance with the terms of a recent 


Ysabela de 
Sagua, Caibarien, Nuevitas, Gibara, Baracoa, 
Guantanamo, Santiago. Batabano, Manzanillo, 
' Santa Cruz, Tunas de Zaza, Cienfuegos, Trini- 


There are also certain subports such as Banes, 
Nipe, Sama, ete., which are 





authorized for the exportation of fruit of the 
country, and in some cases for the importation 
merchandise, but these depend 
directly on the administration of customs in 


Ireland, is in the market for 200 tons of steel 
flange rails. Particulars of Mr. G. A. E. Hick- 
son, Engineer’s Office, Tralee, Kerry, Ireland. 

It ix understood that during the present ses- 
sion of Parliament the Government will bring 
forward the first of « series of measures for the 
improvement of the port of London. This will 
probably appropriate some $5.000,000, but fully 
$30,010,000 more will be required to carry into 
effect all of the recommendations of the Com- 
mixsion. 

The Street Riilway Company of Monterey, 
Mexico, is reported to be in the market for rails, 
machinery and other eq iipment to the value of 
about $4.000,000. Particulars may be obtained 
of the General Manager, Mr. A. W. McLimont, 
who is now in this country, and may be ad- 
dressed at the Washington Life Building. New 
York. 

The Engineering News states that Messrs. 
Ernest F. Wolff & Co., 32 Broadway, New York, 
are to build a railway from San Juan Bautista to 
Pichuealeo, Mexico, with two branches, or about 
1(0 miles in all. ‘The road will be narrow guage, 
with eight locomotives, and a number of pas- 
senger and freight cars About $1,500.00 in 
all will be expended. 

An important contract comprising the supply 
and delivery of steel rails. switches, track cross- 
ings, bonding and other track accessories, to- 
gether with laying of the same, also supply and 
erection of steel trolley poles complete, section 
boxes, wire. etc., for overhead equipment is 
offered by the Trafford Park Estates, Limi'ed, 
Manchester, England. Particulars may be ob- 
tained of Messrs. Lacey, Clirehugh & Sillar, 2 
Queen Anne’s Gate, Westminster. Contract 
will close December 13. 

The East Indian Railway is advertising for 
bids for the supply of freight engines and tend- 
ers. The order may be divided, and specifica- 
tions are obtainable at the Company’s offices, 
Nicholas Lane, London E. C. As the contract 
closes December 10, American bids can only be 
made through agents in London to whom cabled 
instructions may yet be sent. 


Reliable reports state that there is a good de 
mand at Warsaw, Moscow, St. Petersburg, 
Odessa and other points in Russia for American 
pumping and hoisting machinery, engines, 
boring and drilling machines for mines, and 
blast furnaces, stationary and portable steam 


' engines for factory and agricultural purposes, 
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automobiles and threshing machines, gas mo- 
tors, power pumps, equipment for grain eleva- 
tors, slaughterhouses, and steam laundries, 
complete apparatus for creameries and the man- 
ufacture of butter and cheese, steam heating 
and ventilating appliances, locomotives for 
small auxiliary railways, and wagons with au- 
tomatic discharging devices lor loads of grain, 
seeds, and other firmly divided materials. 


The American Consul-General at Berlin states 
that although the period of industrial depres- 
sion has restricted the demand in Germany for 
American machinery there i still an opportu- 
nity for American manufacturers to do business 
in that country in many lines. Among these 
he outlines a few, as follows: In Berlin and its 
vicinity, there is a call for the most improved 
muchinery for making bolts, screws, rivets, and 
all that is included under the general category 
of boiler fittings. One firm will take six sets of 
such machinery, which must be of the latest 
and most improved construction. Steam pumps 
of acapacity to lift about 15,000 gallons per hour, 
with minimum outlay of power, would also be 
found salable in that country. Machines for 
pressing oil from linseed, rape, sesame, palm, 
and other oleaginous seeds and nuts, are under- 
stood here to be made of high efficiency and 
relatively cheap in the United States. Such 
machinery would sellin Germany. There is a 
good market in that country for an alloy to be 
used for roller bearings, none of those now 
} nown giving entire satisfaction. There are also 
inquiries for American tool steel, the superior 
quality of which has been revealed by the vast 
number of American machine tools and im- 
plements now in use here. 





Foreign Business Opportunities. 

Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

(164) S1LKs, WOOLENS AND CoTTON PIECE 
Gvovs.—A long established mercantile house 
at Melbourne, importing the foregoing lines, 
desires to represent throughout Australia Brit- 
ish and American manufacturers. 

(165) BuyInG AGENT FOR GOAT SKINS.—A 
firm at Mogador, Morocco, is desirous of repre 
senting a New York, Philadelphia or Boston 
firm in buying raw Morocco goatskins on a 
commission basis. 


(168) MusicaL INSTRUMENTS.—A large manu- 
fucturer of harmonicas, accordions and con- 
certinas in Saxony wishes to engage the services 
of agents in Central and South America. 

(175) GROCERS AND DRUGGISTS’ SUNDRIES.— 
A St. Louis brokerage concern desires to repre- 
sent foreign dealers in grocers and druggists’ 
sundries; also manufacturers in any line. 


(184) Rosin, ASBEsTos, Etc.—A firm at Ham- 
burg desires to represent American exporters 
of rosin, asbestos and mineral products, and 
would also like to be put in touch with Ameri- 
can importers of chromic ore. 


(190) GRaIN AND SEED.—A long-established 
Antwerp house desires to act as agent for ex- 
porters of grain, seed or other staple articles. 

(192) MANUFACTURER’S AGENT,—A commis- 
sion agent at Antwerp, Belgium, having ex- 
cellent trade relations throughout that country, 
is desirous of representing an important Ameri- 
can manufacturing house. 

(193) CorTron Goops, PAPER, MACHINERY, 
Etc.—A firm in Guatemala desires to secure 
connections with American exporters of cotton 
goods, paper, drugs, machinery, surgical and 
dentists’ supplies, etc. 

(194) MaHoGany.—A firm at Antwerp, Bel- 
gium, desires correspondence with American 
exporters of mahogany for the Antwerp and 
Havre markets. 

(195) Grocers’ SuNDRIES.—A house at Syd- 
ney, N. S. W., desires to be putin touch with 
American exporters of grocers’ sundries. 


(196) PrctuRE MoLpine —A Melbourne house 
is prepared to represent throughout Australia 
and New Zealand an American manufacturer of 
picture molding. 

(197) Ticks.—A firm at Manchester, England, 
desires an agent in the United States for its 
Belgian productions of fancy mattress ticks, 
and white, union and linen ticks such as are 
largely used by bedding manufacturers. 

(198) GENERAL Export AGENT. — A com- 
mission firm at Hamburg, Germany, desires to 
represent a number of manufacturers or ex- 
porters in the United States or Canada for all 
of Germany. 

(199) AGenT.—A leading Australian import 
firm is prepared to act as selling agent for first- 
class Trinidad houses handling asphalt and 
sugar. 

(200) PaPpeER AND TwiNEs.—A Melbourne 
firm doing business all over Australasia has 
— facilities for plecing products of a first- 
class manufacturer of jute cordage, sewing 
twine, and reaper and binder twines. Would 
also entertain agencies from American manu- 


facturers of printing and wrapping papers, 





INDUSTRIAL NOTES. 


‘ The C. C. Bradley Manufacturing Company, of 
Syracuse, N. Y., isto build a plant for the man- 
ufacture of agricultural inplements. The force 
of employés will be doubled, making 200 in all 


The Kennedy Valve Manufacturing Company, 
New York, has completed an order for the 
Boston Navy Yard for a large lot of valves and 
upward of 100 of their underwriters’ improved 
weather proof adjustable indicator pusts, for 
an automatic sprinkler system. 

The Columbus Machine Company, of Brook- 
lyn, N. Y., is fitting its plant for the manufac- 
ture of electric car specialties. The compan 
has just purchased a down draft blacksmith 
forge system from the Buffalo Forge Company. 

The Lorain Steel Company, of Johnstown, Pa., 
has decided to use as a pattern shop the build- 
ing now housing the Steel Motor Company’s 
works, recently absorbed by the Westinghouse 
interests. The machinery of the motor plant is 
being moved to East Pittsburg. 

The S. Obermayer Company, Cincinnati, 
Ohio, Chicago, Ill, and Pittsburg, Pa., manu- 
facturers of foundry facings and supplies, report 
an excellent export trade, the company having 
received several large orders from Hamburg, 
Venezuela, Valparaiso and Mexico. 

The new foundry of the American Ship 
Building Company, at Detroit, Mich., will be 
equipped with cupolas made by Northern 
Engineering Works, Detroit. The new build- 
ings are nearly under roof, and when completed 
the plant will be a model one for heavy casting 
work. 


The Philadelphia Foundry & Machine Works, 
of Philadelphia, Pa., has about completed the re- 
building of that portion of its plant recently 
destroyed by fire. A good amount of business 
is on hand, and shipment of a number of heavy 
iron castings has recently been made. 


Schumacher & Boyle, lathe manufacturers, of 
Cincinnati, O., will build a plant 180x200 feet in 
Spring Grove Avenue, running back to Buck 
Street, as an extension to its present plant front- 
ing in Buck Street. The company will also re- 
move its general offices to the new building. 

The Northern Engineering Works, crane 
builders, Detroit, Mich., have begun the con- 
struction of a steel and brick addition to their 
crane erecting shop, extending 200 feet. The 
addition will be equipped with one of the com- 
pany’s 20-ton electric traveling cranes. 


The National Iron Company, of Duluth, Minn., 
has recently installed in its forge department a 
new 2,000 pound steam hammer capable of forg- 
ingal6-inch shaft. Thetotal weight of the ma 
chine is 17 tons and it was made by the American 
Engineering Company of Chicago. With this 
addition to its equipment the National Company 
will hereafter do its own molding instead of 
buying shafts already formed, as heretofore. 

H. B. Black & Co., of Chester, Pa., manu- 
facturers of Wm. Beatty & Sons’ edge tools, 
have within the past yea , by the introduction 
of new presses, punches and hammers, increased 
their output 25 per cent., and are now con- 
templating a further addition to their works, 
which will enlarge their capacity at least as 
much more. 

The Pheenix Iron Works, of Meadville, Pa., 
manufacturer of boilers and engines, has com- 
pleted its uew boiler shop, 75x300 feet. The old 
boiler shop will be cleared away and the ground 
used for an addition to the foundry. The com- 
pany has a large number of orders on hand, in- 
cluding one just received from the Illinois Steel 
Company fortwo compound engines. It has re- 
cently installed a pair of compound engines for 
the Penn Iron & Coal Company, at Canal Dover, 
Ohio. 

The Chicago Pneumatic Tool Company, of 
Chicago, Ill., reports a very large increase in 
sales during the past few weeks, and all of its 
factories are working night and day in an en- 
deavor to fill the orders pouring in. Especially 
is this the case in its air compressor department, 
and the compressor factory at Franklin, Pa., is 
being pushed to its utmost capacity. J. W. 
Duntley, president, is still in Europe, and 
reports a large demand for pneumatic tools, 
annealing machines, rivet forges, ete. 

Tate, Jones & Company, engineers and con- 
tractors, Pittsburg, have added a furnace build- 
ing department to their business, and are in posi- 


tion to design and contract for the building of: 


all kinds of heating furnaces for melting, anneal- 
ing and tempering, to be heated with oil, gas, 
coal or coke. Special designs of plate and rod 
heating furnaces have been made to be adapted 
to the use of any fuel. The company will also 
manufacture portable rivet forges and have a 
newly designed reversing brass melting furnace 
using fuel oil. They do an extensive business 
in hoisting, elevating and conveying machinery 
for all purposes. A modern plant for the manu- 
facture of the various equipment used in their 
engineering work was recently completed at 
tsdale, Pa, } 


BANKING NEWS. 


NEW NATIONAL BANKS. 

The First National Bank of Osceola, Pa. 
(P. O. Osceola Mills.) Capital $50,000. John 
McLarren, president, and E. C. Blandy, cashier. 

The First National Bank of Webster, S. Dak. 
Capital $25,000. Isaac Lincoln, president, and 
George C. Dunton, cashier. 

The First National Bank of Bloomfield, Nel». 
Capitel $25,000. Emil Engdahl, president, and 
A. J. Lindstrom, cashier. 

The First National Bank of Farmland, Ind. 
Capital $25,000. Fred. P. Shaw, president, and 
Henry D. Good, cashier. 

The Citizens’ National Bank of New Lexing- 
ton, O. Capital $25,000. Asberry Garlinger, 
president, and H. E. Conkright, cashier. 

The First National Bank of Cambridge, Neb. 
Capital $25,000. James Kelly, cashier. 

The Hays Nationa! Bank of Hays, Pa. (P. O. 
Hope Church.) Capital $25.000. Reid Ken- 
nedy, president, and Edward E. Ebbert, cashier. 

The First National Bank of Pleasantville, 
N. J. Capital $25,000. Charles A. Campbell, 
president, and Jere H. Nixon, cashier. 

The City National Bank of Auburn, Ind. 
Capital $50,000. W. H. Melntyre, president, 
and F, E. Davenport, cashier. 

The Madison National Bank, of Madison, W. 
Va. Capital $25,000. Julian Hill, president, 
and 8. M. Croft, cashier. 

The First National Bank of Boynton, Ind. 
Ter. Capital $25,000. Augustus W. Patterson, 
president, and Frank S. Miller, cashier. 

The Philson National Bank of Berlin, Pa. 
Capital $60,000. Robert Philson, president, 
and Dom M. Kimmel, cashier. 





CONVERSIONS AND EXTENSIONS. 


The Douglas City Bank changed to the First 
National Bink of Douglas, Ariz. Capital $50,000. 

The Ripley National Bank, of Ripley, O., 
extended to November 29, 1922. 


NEW STATE BANKS AND TRUST COM- 
PANIES. 


The Alton “Banking and Trust Company, of 
Alton, Ill. Capital $100,000. August Luer, Balser 
Shiess, E. C. Lemen, 8. H. Wyss, Alfred Sotier, 
Fred Shiess and Herman Luer. 


The Fostoria Commercial Bank and Savings 
Company, of Fostoria, Ohio. Capital $50,000. 
The following directors were elected at a recent 
meeting of the stockholders: E. J. Cunning- 
ham, Charles Ash, Theo. Wentz, ©. Gernian, 
John Finsel, R. D. Sneath, L. Saltsman, W. A. 
Jones and John Noble E. J. Cunningh m was 
elected president and Charles Ash, vice-presi- 
dent. No cashier has been selected. 

The Bank of Connelsville, Mo. Capital 
$6.000. This is a private bank and is owned by 
William T. Baird and Hugh M. Allison. 

The First Mortgage Bond and Trust Company 
of Chicago, Ill. Capital $250,000. F. W. Me- 
Kinney, president; H. L. Irwin, vice-president ; 
Chester C. Broomell, secretary, and Isaac N. 
Perry, treasurer. 

The Ashton Bank, of Ashton, Ill. Capital 
$25,000. Nathan A. Petrie, Mortimer B. Hatha- 
way and James C. Fesler. 

The Illinois Title and Trust Company of 
Champaign, Ill. Capital $100,000. F. B. Ven- 
num, president; Virgil W. Johnson. vice-presi- 
dent; Shields A. Blaine, cashier, and George R. 
Shawhan, assistant cashier. 

The Ada State Bank, of Ada, Kan. Capital 
$10 000. Newton Kreamer, president; J. T. 
White, vice-president, and J. H. Kreamer, 
eashier. The directors are: Newton Kreamer, 
R. Smith, J. D. Robertson, J. T. White, J. M. 
Bozek, J. H. Kreamer and J. Harshbarger. 


The Citizens’ Bank of Saline, Mich. Capital 
$25,000. W. H. Davenport, president; G. L. 
Hoyt, first vice-president; G. C. Townsend, 
second vice-president, and B. F. Davenport, 
eashier. These officers, with J. W. Hull, E. A. 
Hauser and John Gordon, constitute the board 
of directors. The new institution succeeds to 
the business formerly carried on by Wm. H. 
Davenport & Son as a private bank. 


The Crawford County Bank of Prairie du 
Chien, Wis. Capital $50.000. M. Menges, presi- 
dent; F. D. Bayless, vice-president, and Eugene 
C. Amann, cashier. The institution will open 
for business about January |, 1903. 

The Farmers and Merchants’ Bank of Hen- 
derson, Neb. Capital $10,000. Jacob L. Kroeker, 
president; A. C. Neufeld, vice-president; J. J. 
Kroeker, cashier, and D. J. Kroeker, assistant 
cashier. 3 

The Central Savings Bank of Sault Ste. Marie, 
Mich. Capital $50,000. Chase Osborne and 








. Charles E. Ainsworth are the principal stock 





| holders, 
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The Addison State Bank, of Addison, II1., 
organization of which was mentioned in a 
recent issue of Dun’s Review, has completed 
its organization by the election of the following 
officers: George A. Fischer, president; F. B. 
Newell, vice-president, and E. W. Fischer, 
cashier. 

The Southwestern Loan and Trust Company 
of Dallas, Tex. Capital $1,000.000. Clarence C. 
Waller, E. B. Cunningham, Lewis RK. Bryan, 
Charles C. Buell, David K. Clink, James P. 
Roads, Walter A. Zelnicker, R. H. Baker, 
Charles Steiman, Everett H. Spears. John G. 
Gannon, Robert E Burt and William C. 
McLelland. 


The People’s Trust and Savings Company of 
Fort Wayne, Ind. Capital $200,000. William 
L. Moellering, president; R. W. T. De Wald, 
vice-president, and P. J. McDonald, secretary 
and treasurer. The institution expects to open 
for business about the first of January. 

The Santa Barbara Realty and Trust Com- 

anv, of Santa Barbara, Cal. Capital $50,000. 
. R. H. Wagner, C. B. Griswold and H. T. 
Kendall. 


The Campbell County Bank of Frankfort, 
Ky. Capital $25,000. O. F. Barrett, H. E. 
Spilman, Charles Heidrich, Fred Guerin, James 
w. Ellis, Adam Smyrl, A. W. De Litt, W. E. 
Senour. C. A. Hinsch, D. H. Gayle, H. B. Beck. 
O. F. Barrett is president; J. W. Ellis, vice- 
president, and H. B. Beck, cashier. 


The Westminster Investment, Savings and 
Trust Company, of Westminster, 8S. C. Capital 
$50,000. W. P. Anderson, president and treas- 
urer; J. P. Stribling, vice-president, and M. S. 
Stribling, secretary. 

The Exchange Bank of Wewoka, Okla. Ter. 
Capital $15,000. E. J. Cutiip, president ; Samuel 
Bailey, vice-president, and C. Guy Cutlip, 
cashier. 

The Bank of Liberty, of Liberty. Tenn. 
Capital $15,000. A. E. Potter, D. D. Overall, 
T. J. Jackson, J. J. Smith, H. C. Givan and 
H. L. Overall. 

The Arkansas Bank and Trust Company 
of Newport, Ark. Capital $100,000. J. W. 
Grubbs, C. G. Henry, J. S. Williams, L. E. 
Willis, F. D. Fulkerson, Nathan Graham, M. D. 
Campbell, G. D. Clements, R. F. Drummond, 
L. Minor, ©. J. Saenger, Abe Heiliger, B. B. 
Bond, W. D. McLain and 8S. D. Campbell. J. 
W. Grubbs, president; Nathan Graham, vice- 
president, and Charles G. Henry, cashier. 

The Farmers & Traders’ Bank of Compton, 
Ky. Capital $15,000. J. H. Stamper, G. W. 
Halsey, Lon Rogers, 5. 8. Combs and George 
Clarke. 


The West Side Bank of Evansville, Ind. 
Capital $50,000. A. J. Klein, August Rosen 
berger, Phillip Skora, George C. Fischer, W. J. 
Schuler, George Koch, Jacob Fischer, Jacob 
Hass, Thomas Mercer, Frank Lohoff, Benjamin 
Bosse, Phillip Trop, Benjamin J. Nurrenbern 
and others. 


The Lakewood Savings and Banking Com- 
pany, of Lakewood, O. Capital $100,000. H.E. 
Hackenberg, president; A. R. Teachout, first 
vice-president; E. Nicholson, second vice presi- 
dent; C, A. Cook, third vice-president, and W. 
©. Matthews, secretary and treasurer. 

Bank of Bluejacket, of Bluejacket, Ind. Ter. 
Capital $15,000. V. S. Maloney, president ; 
C. C. Jenkins, vice president, and G. I. Hopson, 
cashier. 

The Bank of Elgin, of Elgin. Okla. Ter. 
Capital $5,000. J. A. Butler. F. R. Dickenson 
and L. E. Dickenson. 

The Farmers’ Bank of Uniontown, Ala. 
Capital $50,000. E. C. Glass, R. F. Hall, E. R. 
Glass and W. L. Pitts, Jr. 

The First State Bank of Nickerson. Capi- 


tal, $25,000. W. J. Caurtright, president, and 
H. J. Sidner, cashier. 





APPLICATIONS APPROVED. 

The First National Bank of Nashville, IIl. 
Capital $50,000. Louis Krughoff, Nashville, 
[ll.; Paul Krughoff, Thomas B. Needles, August 
G. Hartnagel and James A. Watts. 

The First National Bank of New Salem, Pa. 
Capital $25.000.' J. T. Russell, New Salem, Pa.; 
Elias Hatfleld, Samuel E. Johnson, J. W. 
McCombs and Edwin B. Brown 

The Lake County National Bank of Liberty- 
ville, lil. Capital $50,000. C. F. Wright, 
Libertyville, Iil.; Franklin P. Dymond, George 
A. Wright, Edward H. Smith and Paul Mac- 
Griffin. 

The National Bank of Pawnee City, Neb. 

— $50,000. W.J. Halderman, Burchard, 
Neb.; J.C. Halderman, Jacob F. Halderman, 
Fred. Parli and H. K. Parli. 
_ The First National Bank of Seymour, Wis. 
Capital $25,000. William Larsen, Green Bay, 
Wis.; J. H. Tayler, Samuel H. Cady, F. L. 
Forward and Peter Tubbs. 








The First National Bank of Tower City, 
N. Dak. Capital $25,000. R. P. Sherman, 
Tower City, N. Dak.; Stephen 8. Lyon, John 
W. Smith, Geo. C. Ward and Philip R. Sherman. 

The Farmers’ National Bank of Primghar, 
Iowa. Capital $30,000. R. Hinman, Primghar, 
lowa; G. R. Whitmer, W. D. Boies, William 
Schneider and W. A. Rosecrans. 

The First National Bank of -Belen, N. Mex. 
Capital $25,000. M.W. Florunoy, Alburquerque, 
N. Mex.; Joshua 8S. Reynolds, Herbert F. Ray- 
nolds, Alonzo B. MeMillen and John M. Ray- 
nolds. 

The First National Bank of Williamsburg, 
Pa. Capital $25,000. C. A. Patterson, Williams- 
burg, Pa.; David Shelly, 8S. F. Hetrick, S. 8S. 
Bottenfield and Levi Sparr. 


The Kenmare National Bank, of Kenmare, N. 
Dak. Capital $25,000. John N. Fox, Perey M. 
Cole. John E. Bock, S. S. Paulson and Herbert 
E. McMonagle. 

The National Bank of Wyoming, Ill. Capital 
$50,000. W. H. Coleman, Wyoming, Ill; James 
Harty, W. C. Bocock, David J. Hickey and John 
P. Code. 

The Pennsylvania National Bank of Chester, 
Pa Capital $100,000. C. G. Neal, 2733 West 
Third Street, Chester Pa; S. B. Pennington, 
Andrew J. Johnson, Andrew Cairus and Z. T. 
Bartleson. 





CHANGES IN OFFICERS. 

The First National Bank of Pasadena, Cal. 
W. R. Batnes, vice-president, in place of B. F. 
Ball. 

The City National Bank of Dawson, Ga. W. 
H. Davis, vice-president. 

The Bannock National Bank of Pocatello, 
Idaho. E. C. Manson, vice-president; Frank 
Board, assistant cashier. 

The First National Bank of Bath, Me. Chas. 
H. Potter, cashier, in place of W. D. Mussenden. 

The Old Detroit National Bank, of Detroit, 
Mich. ‘Theodore D. Buhl, vice-president; A. 
W. Ehrman, assistant cashier. 

The First National Bank of Osceola, Neb Lon 
H. Myers, second vice-president. 

The First National Bank of Dryden, N. Y. 
George Cole, vice-president. 

The First National Bank of Remsen, N. Y. 
Owen R. Griffith, vice-president 

The Second National Bank of Ravenna, O. 
C. G Bentley, president, in place of C. A. Reed; 
A C. Williams, vice-president, in place of C. G. 
Bentley. 

The German National Bank of Allegheny, 
Pa. George G. Schmidt, assistant cashier. 

The First National Bank of South Boston, 
Va. H.J. Watkins, Jr., cashier, in place of R. 
A. East; C. C. Barnsdale, assistant cashier, in 
place of William Lee Owen. 

The Puget Sound National Bank of Seattle, 
Wash. I. Kohn, additional assistant cashier. 





MISCELLANEOUS. 

The stockholders of the Garden City Banking 
and Trust Company, of Chicago, Ill., have voted 
to change the title to the Metropolitan Trust 
and Savings Bank. 

Isaac Guggenheim, of the executive commit- 
tee, and treasurer of the American Smelting & 
Refining Company and of the firm of M. Gug- 
genheim & Sons, was recently elected a direc- 
tor of the National Park Bank of New York. 

The Director of the Mint reports that the 
coinage of the year is valued at $94,526,678, 
against $136,340,781 last year. The number of 
pieces is the largest on record, on account. of 
the demand for small change. Gold coinage 
dropped from $99,065,715 to $61,980,572, but the 
stork of gold bullion on hand increased from 
$100,219,193 to $124,083,712. The coinage of 
silver dollars was $19,402,800. 

Edward T. Jeffrey, president of the Denver 
& Rio Grande Railroad Company; Robert 
Hewitt, president of the Manhattan Refrigerat- 
ing Company, and Robert C. Clowry, president 
of the Western Union Telegraph Company, 
were recently elected directors of the Seventh 
National Bank of New York City. 

Edward Johnson, secretary of the People’s 
Trust Company of Brooklyn, has been elected 
president of that institution, to succeed the late 
Felix Campbell. 

The Pacific Underwriting & Trust Company, 
with headquarters in San Francisco, Cal., anid a 
branch in Chicago, Ill., has opened a branch 
office at 66 Broadway, New York City. H. W. 
Wright, secretary of the company, will give his 
whole time to the eastern office. 

The stockholders of the Commercial Bank of 
Jacksonville, Fla., at a recent meeting voted 
favorably on the proposition tu increase the cap- 
ital from $50,000 to $100,000. An amendment 
to the by-laws authurizing the election of a 
second vice-president was also voted for. 
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The Liberty National Bank of New York City 
has increased its capital stock from $500,000 to 
$1,000,000, the extra $500,000 having been paid 
in. The bank will soon be moved from 143 
Liberty Street to its new building at 139 
Broadway. 


The annual meeting of stockholders of the 
Manhattan Trust Company of New York City 
will be held January 13. Polls will be open 12 
tol p.m. Stock transfer books close December 
5 and reopen January 14. 

The annual meeting of the stockholders of 
the International Banking Corporation for the 
election of directors, and to consider a change 
in the number of directors, will be held in 
Bridgeport, Conn., on December 13. 


The stockholders of the Atlas National Bank 
of Boston, Mass., at a special meeting held 
recently voted to reduce the capital of the bank 
from $1,500,000 to $1,000,000 by the cancelation 
of one-third of the present number of shares 
and the repayment to the holders thereof of 
$100 per share. 


The stockholders of the Union National Bank 
of Pittsburg, Pa., at a recent special meeting 
voted to increase the capital of the institution 
from $250,000 to $500,000. The surplus of the 
bank is now $3,250,000 and its undivided profits 
are $300,000. 

The Montclair Trust Company, of Montclair, 
N. J., will open a savings department January 
1, and interest at the rate of 34 per cent. will 
be paid on all deposits. 


Lawrence H. Hendricks, assistant cashier of 
the National Commercial Bank of Albany, N. Y., 
has been elected assistant cashier of the New 
York State National Bank of Albany. 


The City National Bank of Duluth, Minn., 
organization of which was mentioned in a recent 
issue of DuNn’s REVIEW, expects to open for 
business in the near future. The bank will 
begin business with a capital of $500,000, and 
will be under the direction of the following 
officers: J. H. Upham, president; A. R. Mac- 
farlane, vice-president; W. I. Prince, cashier, 
and G. E. Gibson, assistant cashier. 


Edward V. Wilbern, who for some time past 
has been a director of the Provident Savings 
Bank and Trust Company of Cincinnati, O., has 
accepted the vice-presidency of that institution, 
which position has been vacant since the re- 
tirement of George Peck about a year ago. 








The Alberger Condenser Company, of 95 
Liberty Street, New York City, has recent] 
closed a contract for a duplication of the Al- 
berger high vacuum system of surface conden- 
sers which is now being operated in connection 
with the Parsons-Westinghouse turbine plant 
at Pittsburg. The new equipment will take 
care of three 1,000-kw. turbines. There will be 
a complete system for each turbine, including a 
Corliss dry vacuum pump. The equipment will 
be installed at the new power house of the 
Pittsburg, McKees Rocks & Connellsville Rail- 
road at Connellsville, Pa. The Alberger Com- 
pany also received an order from the Westing- 

ouse Machine Company foranother duplication 
of the PittsLurg plant, which is to be doubled in 
size. It also received an order for two barometric 
condensers aggregating 18,000 horse-power from 
the Unio. Steel Comp.ny of Denora, Pa. One 
of these plants is to be operated in connection 
with the blowing engines being installed at the 
company’s new furnaces. 
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INVESTMENT NEWS 


BOND OFFERINGS, 


Avueusta, Ga.—Sealed proposals will be re- 


ceived until December 15 by J. Phinizy, Mayor, 
for $56,000 4 per cent. 30-year refunding bonds. 

BAINBRIDGE, O.—Sealed proposals will be re- 
ceived until December 15 by the Clerk of the 
Council for $16,000 4 per cent. 18}-year average 
water bonds. 


CURRIE, MINN.—Sealed proposals will be re- 
ceived until December 22 for $5,000 54 per cent. 
20-year water bonds. Bids should be addressed 
to C. H. Cooper, Village Recorder. A certified 
check for $150 is required with all tenders. 


ROCHESTER, N. Y.—Sealed proposals will be 
received until December 10 by the City Comp- 
troller for $3,000,.00 3} per cent. registered 
bonds. They are in denomination of $10,000, 
dated January 1, 1903. They will mature in 
thirty years. A certified check for 2 per cent. 
of the amount bid must accompany all pro- 
posals. These bonds are certified by the United 
States Mortgage and Trust Company. 


SPRINGFIELD, O.—Sealed proposals will be 
received until December 18 for $10,000 4 per 
cent. semi-annual emergency bonds. They 
will bear date of December 1, 1902, and will 
mature at the rate of $1,000 yearly, beginning 
September 1, 1907. A certified check for $1,000 
must accompany all proposals, which should be 
sent to R. N. Lautz, City Clerk. 


DEspatcH, N. Y.—On December 15 H. R. 
Winney, Chairman, will sell at public auction 
$5,800 5 per cent. 1-10-year fire district bonds. 

GREENEVILLE, S. C.—Sealed proposals will be 
received until December 16 for $3,000 5 per 
cent. refunding Atlanta & Charlotte Air Line 
Railway bonds, maturing January 1, 1923. Bids 
should be sent to W. B. McDaniel, City Clerk. 


Hum«, N. Y.—Sealed proposals will be re- 
ceived until December 15 by the Board of 
Trustees for $28,000 4 per cent. bridge and 
highway bonds. They are in denomination of 
$1,000 each and bear date of January 1, 1903. 
They mature at the rate of $2,000 annually, 
beginning March 1, 1905. 

Marion, O.—Sealed proposals will be re- 
ceived until December 10 by 8S. T. Quigley, 
Clerk, for $11,000 54 per cent. 1-5-year sidewalk 
bonds. A certified check for $500 must accom- 
pany all bids. 

MANCHESTER, O.—Sealed proposals will be 
received until December 29 for $7,000 5 per cent. 
39-year electric light bonds. 


PRESTON. IDAHO.—Sealed proposals will be 
received until January 26 for $271,500 7 per cent. 
Oneida district irrigation bonds. Bidsshould be 
addressed to Arthur W. Hart, Secretary of the 
Board of Directors, 

HUNTINGTON, W. Va.—Sealed proposals will 
be received by the Board of Education of Hunt- 
ing District until December 19 for $25,000 4 per 
cent. building fund bonds, payable in thirty 
years and redeemable at any time after ten 
years. 


INDEPENDENCE, W1s.—Sealed proposals will 
be received until Dec. 8 for $8,000 electric light 
bonds, maturing $1,000 yearly, beginning two 
years from date. 

JAMESTOWN, N. Y.—This city will sell $22,- 
000 4 per cent. paving certificates, one-tenth of 
the principal payable each year for ten years; 
$4,000 4 per cent. paving bonds, payable Oct. 1, 
1912 The city will issue shortly $9,000 4 per 
cent. hose house bonds, payable Oct. ], 1912 

KENT County, WASH.—Sealed proposals will 
be received until February 2, 1903, for $23,500 
10-20-year refunding bonds. Interest is not to 
exceed 6 per cent. Bids should be addressed to 
C. C. Cornelius, Clerk, at Kent, Wash. 


SIBLEY, Iowa—Sealed proposals will be re- 
ceived by W. T. Steiner for $12,000 ve cent. 
independent school district bonds. They will 
mature on December 1, 1912. 

Wuite Puiarns, N. Y.—Sealed proposals will 
be received by the Board of Trustees until De- 
cember 17 for $15,000 4 per cent. fire depart- 
ment bonds. They are in denomination of 
$1,000 and bear date of December |, 1902, and 
mature: $1,000 annually, beginning December 1, 
1908. <A certified check for 10 per cent. of tae 
amount bid must accompany all proposals. 

YounGestown, O.—William I. Davies, City 
Clerk, will receive sealed proposals until 
December 22 for $25,000 1l-5-year sidewalk 
bonds, $850 2-6-year grading bonds, $800 2-6- 
year grading and $600 26-year sewer bonds. 
All bear 5 per cent. interest. A certified check 
for 2 per cent. of the amount bid for must 
accompany all proposals. 





BOND SALES. 


BrRIsToL, Va.—The $25,000 3} per cert. 30- 
— average water bonds were awarded to 

easongood & Mayer, of Cincinnati, for $26,375. 
There were seven other bidders. 





BanGcork, Miou.—The $15,000 school bonds 
were awarded to a local savings bank at par. 


BRONXVILLE, N. Y.—The $21,000 5-25-year 
sewer bonds were awarded to Edmund Sey- 
mour & Co., of New York, at 104.119. 

BELLEVILLE, N. J.—The $13,000 44 per cent. 
school bonds were awarded to John D. [-veritt 
& Co. at 101.15. 


Dove.as County, WasH.—The $3,000 54 per 
cent. 5-10-year optional bonds were awarded to 
Thompson, Tenney & Crawford at par. 

DEFIANCE, O —The $10,500 4 per cent. 22 1-12- 
year refunding bonds were awarded to Season- 
good & Mayer at 100.535. 

EVERETT, Mass.—The $7,000 4 per cent. 10- 
year bonds were awarded to Blake Bros. & Co. 
at 102.45. There were six other bidders. 


IrHaca, Micu.—The $5,000 4 per cent. 15-year 
water bonds were awarded to Jose Parker & Co. 
at 101.33. é; 

Knox County, IND.—The $83,164.80 44 per 
cent. road bonds were awarded to Rudolph 
Kleybolte & Co. at 102.014. The $4,920 44 per 
cent. road bonds were awarded to J. F. Wild & 
Co. at 102,54. 

LORAIN, O.—The $3,590 5 per cent. sewer 
bonds were awarded to the new First National 
Bank for $3,543.75. 

PiTTsTon, Pa.—The $10,000 4 per cent. 10-year 
school bonds were awarded to the Trowbridge & 
Niver Co., of Chicago, at 101.17. 

PiITTsBURG, Pa.—The $148,000 4 per cent. 
Brighton road bonds were purchased by the 
Allegheny City Sinking Fund Commissioners. 

POUGHKEEPSIE, N. Y.—The $97,000 34 per 
cent. 20-year bonds were awarded to the Pough- 
keepsie Savings Bank at 101.52. 

SouTtTH WIiLLIAMSBURG, Pa.—The $6,000 34 
per cent. refunding bonds were awarded at par. 

WORCESTER, Mass.—The $50,000 34 per cent. 
bonds were awarded to Adams & Co. at 104.81. 
They also purchased the $75,000 24 per cent. 
school bonds at 101.8Ll and the $30,000 34 per 
cent. sewer bonds at 103.51. 

Younastown, ©O.—The $20,000 5 per cent. 
fire department bonds maturing at the rate of 
$2,000 yearly, beginning October 1, 1904, were 
awarded to Seasongood & Mayer at a premium 
of $934. The city also sold a $4305 per cent. 
Hayes Avenue sewer bond and a $615 5 per 
cent. Henry Street sewer bond to J. R. Davis’ 
Sons for $440 and $640, respectively. 

TuscaLoosa, ALA.—The city has completed 
the sale of $125,000 of its 5 per cent. bonds, the 
purchaser being the Hopkins Place Savings 
Bank, of Baltimore, Md. 


NEw RocHeue, N. Y.—The $100,009 6 per 
cent. certificates of indebtedness were awarded 
to the Yonkers Savings Bank at 100.99. 

Troy, N. Y.—The $142 811 4 per cent. 1-20- 
year bonds were awarded to the Troy Savings 
Bank at 105.398. 

LOUISVILLE, Ky.—Of the total city bonds 
sold on Thursday $872,000 were awarded to N. 
W. Halsey & Co. and N. W. Harris & Co., 
jointly, at an average of $1,014.50 for each 
bond. The German Security Bank of Louis- 
ville received $25,000, E. W. Hayes $26,000, and 
J. W. & D. 5S. Greene $58,000, at an average of 
$1,035 for each bend. 





MISCELLANEOUS. 


AKRON, O.—It has been decided by the City 
Council to issue $100,000 city hall bonds, to 
replace the building destroyed in 1900. 

ATLANTA, GA.—The Board of Education has 
petitioned the State Legislature for authority 
to submit to a vote a proposition to issue $100,- 
000 school bonds. 

CAMDEN, N. J.—The Finance Committee has 
approved the form of bond for the #70,000 issue 
for refunding purposes. 

CHARLOTTESVILLE, VAa.—An election will be 
held on December 17 to vote on a proposition 
to issue $80,000 bonds for street improvements 

FarR HAVEN, VT.—A _ special election on 
December 8 will determine an issue of sewer 
bonds, and $17,000 water bonds will be con- 
verted. The total bond issue will be about 
$60,000. 

GRIFFIN, Pa.—An election will shortly be 
held to vote upon the question of issuing $100,- 
000 bonds for sanitary sewers, impreving water 
and light plants, and for various other purposes. 

HARDENBURG, Pa.—An issue of $10,000 1-5- 
year highway and bridge repair bonds has been 
suthorized. 

JEFFERSON City, Mo.—The question of issu- 
ing $75,000 school bonds will be submitted toa 
vote some time during the present month. 

MIDDLETOWN, N. Y.—A special election will 
be held on December 23 to vote upon a propo- 
sition to issue $27,000 additional water bonds. 

NEWPORT, R. I.—lé has been decided to issue 
$100,000 30-year 34 per cent. bonds in January. 
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The proceeds will be used for high school pur- 
poses. 


OXNARD, CAL.—At the recent election it was 
voted to issue $20,000 bonds for the erection of 
a high school. 

Kansas City, Mo.—It is expected that the 
city will shortly place upon the market $500,000 
school bonds, to be dated January 1, 1903. 

LOUISVILLE, Ky.—The Sinking Fund Trustees 
have decided to purchase $75,000 34 per cent. 
manuscript bonds. 

OmAHA, NEB. —All bids for the $200,000 34 
per cent. 30-year registered funding bonds were 
rejected. 

READING, Pa.—The Councils are considering 
the issue of $400.000 bonds, and a special elec- 
tion is proposed February 7. ° 

PETERSBURG, VA.—The Council is consider- 
ing an ordinance providing for an issue of 
$190,000 4 per cent. bonds. 

PENSACOLA, FLA.—Itis likely that a special 
election will be called to vote on the question of 
issuing $1,000,000 bonds for streets and sewers. 

ATLANTA, Ga.—The bill authorizing the city 
to issue two loans, each for $100,000, for sewer 
improvements and extensions, has been ap- 
proved by Governor Terrell. 


VickKsBURG, Miss.—The city has been author- 
ized, by an amendment to its charter, to issue 
bonds for municipal improvements. They are 
to run not more than twenty years, and to bear 
interest not exceeding 7 per cent. 

PHILADELPHIA, Pa.—A bill authorizing a 
temporary loan of #500,000 for various municipal 
purposes has been passed by both branches of 
the City Council. 








The Babcock & Wilcox Company, of 85 Liberty 
St., New York City, obtained the boiler order of 
the Cincinnati Traction Company. It called for 
4,000 horse-power. The company is also making 
a 5,000 horse-power plant for the Atlas Cement 
Company at Northampton, Pa., and 23,000 horse- 
power plant for the Hannibal, Mo., works of the 
same company. It was awarded the order for 
1,200 horse- power of boilers to be installed by the 
Paxteng Electric Company, of Harrisburg, Pa., 
and the 9,250 horse-power plant of the Metro- 
politan Street Railway Company at Kansas 
City, Mo. 

The Hawley Down Draft Furnace Company, 
of 85 Liberty Street, has recently closed contracts 
with the International Steam Pump Company 
for five of its melting and refining brass fur- 
naces. Three of the furnaces, consisting of two 
60-inch, and one 42-inch, are for the Blake 
Knowles plant, one 42-inch is for the Snow 
plant, and one 60-inch furnace will be installed 
at Elizabethport for the Worthington branch. 
The company also received orders for furnaces 
of the 42-inch size from the Charleston Navy 
Yard and the New Jersey Tube Company, of 
Newark, N. J. 

The Sandusky Foundry & Machine Company, 
of Sandusky, Ohio, has succeeded the Co-oper- 
ative Foundry & Machine Company ofthat city. 
The company has been incorporated with $ 50,000 
capital stock under a West Virginia charter, 
and the incorporators were: James J. Hinde, 
W. F. Ross, Sidney Frohman, J. J. Dauch 
and George Blackford. William H. Willspaugh, 
of Salem, Ohio, will be general manager, and 
N. C. McCloud, of Holyoke, Mass., superinten- 
dent of theeompavy. The company will manu- 
facture machinery and pumps and do foundry 
work of all kinds. The plant will be improved 
and new machinery installed. 
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Brown Brothers & Co. DRAGON Redmond. | yay 
PHILA. NEW YORK. BOSTON. ign Grade 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exoh’s. 


Buy and sell all first-class Invest- : 

ment Securities on commission. (nvestment 
Receive accounts of Banks, Bank- . 

ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Buy and sell Bills of Exchange and 

Letters make cable transfers on all points. 

i Issue Commercial and Travelers’ Cred- 
Credit. its, available in all parts of the world 


Brown, Shipley & Co., London. 


& W.SELIGMAN & CO, 
’ BANKERS, 


No. 21 BROAD STREET, NEW YORK. 


Issue Letters of Credit to Travelers, Payable in 
anv Part of the World. 





Draw Bills of Exchange and make gaan 
Transfers of Money on Europe and Califort 
Draw Bills of Exchange on Honolulu aa lilo 


and on Manila. 
Buy and Sell Investment Securities. 


}URLBUTT HATCH & CO. 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 


Investment Securities. 
MEMBERS NEW YORK STOCK EXCHANGE. 
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THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, 222 ,Sestom 
Sth Ave., cor. 22d St. York. 








AG & VO 
mitt h™ RIDGE, EGER 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, | 
Foreign Freight Brokers, 


| 39 BROADWAY. NEW YORK. 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 


DEAN’S PATENT 


or the European Continent. 
Also Manufacturers of D. & S. LICORICE | 
W. G. DEAN & SON, 
$6) & 368 WASHINGTON ST... NEW YORK. 


PORTLAND CEMENT 
SOLD BY 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


20,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, President. 


COMMERCE 


owes its growth to the steamship, 
the railroad and the 


Remington 


The time and labor it saves, the vol- 
ume of work it does and the oppor- 
tunities it affords, combine to place 
the Remington Typewriter in the 
front rank of business builders. 








WYCKOFF, SEAMANS & BENEDICT 


(Remington Typewriter Company) 


327 BROADWAY, NEW YORK. 





Fred’k VIETOR & ACHELIS, 


Cor. CHURCH & LEONARD STs. 


Commission Merchants 


AND DEALERS IN 


WOOLENS, LADIES AND MEN'S CLOTHS, 


Mreas Goods, Foreign and Domestic Hosiery, Silks, 
Ribbous, Cotton Goods of every description, Carriage 
Cloths, and a general line of all Dry Goode, 


GEORGE V. CRESSON co. 


POWER 
TRANSMITTING 
MACHINERY. 


Eighteenth Street and Allegheny Avenue. 


PHILADELPHIA, Pa 


141 Liberty Street, New York. 





PITT & SCOTT Ltd. 





| Lowest Contract Freight Rates anes to and from 


all parts abroa 


| 78S Paani NEW ROTARY MAILER. 


ARDENTER MUST ARD |" 


The Finest Mustard Manufactured on this | 


F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. 


Addressing Envelopes or Wrappers toe 
any Trade or Profession. 


| DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO: Unity§gBuildiag. 








Kerr&Co. Investment 


——. | 
41 Wall 8t., New York. Transact a 
232 La Salle St., 1) 
ee General Foreign 
Philadelphia : and Domestic 
Graham, Kerr & Co. ; Banking Business. 


IssUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 














SPECIAL NOTICES. 





‘*Where ’s that letter from--” 
‘Here it is, sir.”’ 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever itssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 








INSURANCE. 





The 
Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT. 


Is = Largest Financial Institution in the Worl ae 
ell as the Greatest Life Insurance Conipany. 


Ite premium rates are lower ani ite guarantees higher 
n those of any of the other large companies. 


Income in 1901, - - $65,624,305.51 
Assets January 1, 1902, $35':2,838,97 1.67 
Insurance and Annuities, $1,'243,503,101.11 

Your Accident 


DON'T RENE Insurance 


WITHOUT FIRST EXAMINING THK 
PREFERRED'S “PROGRESSIVE POLICY. 


It is sold only to business and professiona) men 
and gives larger benefita, for less premium, thap 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


GIBSON i WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 


87 & 59 William Street, 


NEW YORK, 
CORRESPONDENCE SOLICITED, 








ECO 


